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LE ee 


CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York OClearag House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Correspondents: 
RB. LANCASTER WILLIAMS & OO.., Inc 





GARFIELD NATIONAL BANK 


fWth Avenue Building 
Corner Fifth Ave. and 23rd St., New York, 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier, 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Poreign Exchange Letters of Credit 


Resources over $175,000,000 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 








Wm. A. LAW, President 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 





The New York Trust 
Company 
26 Broad Street 
5th Avenue and 57th Street 
Capital, Surplus and Undivided 
Profits, 
$14,000,000 








Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 
of the City of New York 


Capital - - - ~ $6,000,000 
Surplus and Profits - - $12,000,000 
Deposits Sept.’ 12, 1919 - $230,000,000 


Foreign Exchange Department 


Trust Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 























THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - -. 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & Co 
Pine Street, Corner William 
NEW YORK 

27 Austin Friars, LONDON, E. W. 


oe ee 


HARRIS, FORBES & CO., Ine. 
BOSTON 


Act as f agente for, muni 
ag eR ig 
BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORE 































Epwarp B.SmitH & Co 


EstaBLisHEeD 1892 


BANKERS 


Member New York and Philaddphie 
Stock Exchanges 


14}1 Cuusrnut STREET, PHILADELPHIA 
30 Pine Sraezt New Yors 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 
Surplus and profits 20,479,006 
Deposits (Sept. 12, a. ~- «= 405,669,006 


SUES Vv. if Et an Presiden t. 
AMUEL H. MILI : Vice-President. 
EDWARD R. TINKER, Vice-President 
ARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DARL, Vice-President 
REEVE SCHLEY Vice-President 
ALFRED C. ANDREWS Cashier 
OHARLES O. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst, Cashier 
CHARLES D. SMITH, Acat, Cashier 
WILLIAM P. HOLLY, Asst, Cashier 
GEO. H. SAYLOR Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW Asst. Cashier 
LEON H. JOHNSTON Asst. Cashier 
OTIS EVERETT Asst. Cashier 
GEORGE E. SCHOEPPS, Asst. 
DIRECTORS 


mt W. Cannon Samuel H. Miller 

. Barton Bepbure nomerd, R. Tinker 
Aivert H. Wiggin Henry B. Endicott 
John J. Mitchell Edward T. Nichole 


Guy E. we RR Prederice es. 

Daniel © pling P 

ie, fo ie 
Fletch 
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6 a 8 Houses and Drawers of Foreign Exchange 








MORGAN & CO.) 


‘Wall Street, Corner of Broad 
NEW YORK 


DREXEL & ©O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 




















No. 22 Old Broad Street 











14 Place Vendome 


, Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 





Cable Transfers. 


j 
Olreular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & te 
Swpsurm NEW YORK 


ALAX. BROWN & SONS, Baltimore 


é 








~— 


Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





> 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 








MORGAN, GRENFELL&CO., LONDON = 


MORGAN, HARJES & 00.; PARIS rm 





| 


| 





Winslow, Lanier & Co.! 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest | 


Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


——_.{$ 


Bonds for 
Investment 








Kean, Taylor & Co. | 


New York 





John Munroe & Co. 


NEW YORK BOSTON 
Tetters of Credit for Travelers 


Jemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Pittsburgh Transfers 








| Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
yt ments of Corporations and negotiate and 


ase 
Natiopal Provincial & Union Bank of 





| | August Belmont & Co. 


463 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


+ a a 


Connie nar West Indies Sand Californian, 


seca Re thes. wyrchase and sale of 





Lawrence — & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafte and cable transfers on above 
' countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Ezchange 
Investment Securities 
Foreign Exchange 








©Commercial Oredite issued in Dollars, Pounds 


Sterling, Francs, Guilders, Pesetas, etc. 





; Lendon Agents: Messrs. Fruhling & Goschen 





New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital o ° $1,000, 000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
ers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 

(Successors toAdolph Boissevain &Co.) 
amotendam.biallend. M 





KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Selieman & Co. 
N2_54 Wall Street 


NEW YORK 





Redmond 2.ca 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”" Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electth 
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Snbestment and Financial Houses 





Lee, Higginson &Co. Goldman, Sachs & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W.Clarks 2s. 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 


Interest allowed on deposits 
subject to check 


High-grade investment securities 





Members Philadelphia, New York 
and Chicago Stock Exchanges 


Dodge & C N. Y. 
Correspondents First National B. Bank, i ve 


mond 


FRAZIER & ©, 


Broad and Sansom Streets 


PHILADELPHIA 





19 South Street, 
Baltimore, Md. 


65 Broadway, 
New York, N. Y. 





HALSEY, STUART & CO. 


incorporated—Successeors toe 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 


NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LouIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





"187 So. LaSalle Street 


60 Wall Street 
NEW YORK 
50 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in ali parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 








1H. F. BACHMAN &°CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 
a 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE DVILDOING 
WALNUT STREET ABOVE BROAD 


MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd 23, 
Correspondent Offices in ) Cities, 





ROBINSON & CO. 


U.S. Government Bonds 
» Investment Securities 





26 Exchange Place New YorR 
Members New York Stock Exchange 





Bonbright & Company | 


Incorporated 
25 Nassau Street New Yorr 
PHILADELPHIA BOSTON 
CHICAGO DETROIy 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Oe. 





SECURITIES SALES C0. 


Atlanta, Ga. Jacksonville, Fla. 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 








PHILADELPHIA 
Members Pii'a“cinbiea Stag Usekeune 


49 Wall Street, NewYozk 
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WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 


earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


3 Wall Street 
@AEW YORK 


53 State Street 
BOSTON 





Cochrane, Harper & Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 
WEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE 





United States 
Government and 


Municipal Bonds 


William |2.Compton (6 


Government and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wali Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 























W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co, 





Railroad 
Bonds 





New York 
) l 


—— | 























W. W. Lanahan & Co. 


Investment Securities 


Members {New York Steck Exchange. 
Baltimore Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AM KN LC, 


5 Nassau St., N.Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


queknnnne § @ 

ICIPAL RAILROADA® 
TION BONDS 

20 Broad StREET = New Yorx . 


PRONE RECTOR G140—CABLE ADDRESS “ORIENTMENT™ 
List C gives current efferingas. 








Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N. Y. Stock Exchange 
N. Y. Cotton Exchange 
N.Y.Coftee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 
Waldort-Astoria Hotel, N.Y. 
8 East 43d Street, N. Y. 
Saratoga Springs, N. Y¥. 
Atlantic City, N.J. 

West End, N.J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 


Bangor BOSTON 


Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Steck Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 


in all Markets 
PRIVATE WIRXS TO PRINCIPAL OITIBS 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


46 Wali Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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Canadian 


‘ 
\ 





Canadian 


Government and Manicipal 


Bonds 


We invite correspondence regard- 

ing Canadian Government and 

Municipal Bonds to yield from 
; * 


5% to 6% 
Write jor descriptive circular 


Wood, Gundy & Co. 


Incorporated 
14 WALL STREET. NEW YORK 


Teronto Montreal 





CANADIAN 
SECURITIES 


Government, Municipal) 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








R. C. Matthews & Co. 


CANADIAN BONDS 


Cc. P R. Bidg., TORONTO 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 


Bought—8o0ld—Quoted 
GREENSHIELDS & CO. 








17 St. John Street, Montreal 











ALL ISSUES 
Canadian War Loans 
Bought Seld Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


St. Jomes St St-cet . Montreal 
Rercan Bids. Hemiiten 
1404 -R. Bids. + + Teronte 














Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 
Correspondence Solicited 








JOSEPH W. GROSS 


Hydro-Electric Securities 


1481 CHESTNUT STREET 


PHILADELPHIA PA. 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG we T. OLIVER 


Chicago Branch, 21-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
(owned and controlled by Bank of Montreal) 


ye Se Rate — bought and sold. 
issued available 
pee pany rr of the world. 


London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W 
and Trafalgar Square. 


G. C. CASSELS, Manager. 
Paris, Bank of Montreal (France) 








Canadian 
Government, Municipal 
and Corporation Bonds 


a, a 


CORPORATION: LIMITED 


.QRONTO. MONTREAL .LONDON ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Sorci we 


ee nn nn nn nnn nnn nnn 


AMERICAN FOREIGN 
BANKING \ORPORATION 


53 Broadway, New York 


Capital, Surplus and Undivided 
Prefile. e00f... .40.--- $5,000,000 
BRANCHES 

Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium __ 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 


Kon 


KING c 
































Hon 


BA 
Paid up Capital (Hong 
Reserve Fund 10 Geld “$15,000,900} .---$36.000 


& Shanghai 


RPORATIO 
ng Coveney) -- SEAS. peed 


{ Silver . $21,000,060 
Reserve Liabilities of Proprietors. -.-_....-.- 
GRANT DRA ISSUE LETTERS OF CREDIT 
NBOOTIATE COLLECT BILLS PAYABLE IN 





CHINA, JAPAN, PHILIPPINES, STRAITS 
TLEMENTS, I ‘ 
WADE GARDNER. agent, 34 Wall St. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.............. $15,000,000 
REST 


President, Sir Edmund Walker, C.V.&.,LL.D.,D.G. 
G al M ger, Sic John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. 2 RRANGIS, 
{Agents. 





J: KEMP 
4: STEPHENSON, 


Buy and Sell Sterling and Continental Ex- 
c e and Cable Transfers. Collectiens 
made at all points 

Travelers’ Cheqnes and Letters of Credi ‘1: 4ued@ 
available in all parts of the world. 


Ronkine and Exch e business of eve T3 de- 
scription transacted wi with Canada. 








LONDON OFFICE—2 Lombard Street, E O 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1382) 
PAID-UP CAPITAL. ........--..-.- $9,700,009 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,00 

TOTAL ASSETS OVER_.._..-.--- 220,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
throughout Canada, Newf . 
cago and New York. 
Credits issued, avangte *4 of parts of the w 
Bills on Canada or West Indian nts favorably 


pego egotiated or collected by our branches in 
nited States. Correspondence invited. 


New York jgency, 52 Wall Street. 


atterson, Agent. 
Correspondents {Banke Joint City & Midland 
in Great Britain| Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_.___- $16,000,000 
Reserve F ,000, 
otal Assets__....... 470,000,000 


Head Office... -- Montreal 

SIR HERBERT 8. HOLT, President 
E. L. 3 ASE Vice.-Pres. & Man. Director 

. NEIL, Gen. Manager 


throughout CANADA and NEW- 
FOUNDLAND, in Ol PORTO RIGO, 
AITI. OOSTA 





CU 

DOMINICAN T 

RICA and VEN ELA. Also in ANTIGUA, 
MA BARBADOS DOMINICA GRER- 


BRAZIL—Rio de Janeiro. 
AIN—Barcelona, Plaza de Cataluna 6. 
LONDON OFFIC ICE—Princes St Street, E. O. 


NEW Ont en ~e ue 
¥. T. Lice “C MACKENZIE and 


BkATSON. A Agents 
shower 4 AUXILIARY: The i a wy ° 
Septembre. 


(France), PARIS 
Quatre- 





Canadian Municipal Bonds 
Beught—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
BOSTON NEW YORE 





Province of Ontario, Can. 


4% GOLD BONDS 
Due March Ist 1926 


AT 90 AND INTEREST 
. (0, 8. Funds) 


YIELDING 5.90% 
Interest March & September 


Principal and Interest. Payable in 
New York, Toronto & London, Eng. 








INVESTMENT BANKERS 





use| Emilius Jarvis & Co 


Wires at Our Expense 


JARVIS BLDG. 108 BAYST. TORONTO 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Assets March 31, 1919..890,879,562 


Aapreante Acsste 
Sir JOHN RUSSELL PRENCH, K.B.E., 
General Manager. 
340 BRANCHES and AGENCIES in the 
States, New Zealand, ° ° 
go Seinen) and London. 
A. transacte every description of 


eM PE, 
Woo a oo ee 


oblige Hecer RED 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 











Capital — 
u periens and taoued on. Nr a £7,600,000 
p Capital £2 
F na.- ‘ h areas 
ESS ae eel ae 


Total Capital and Reserves....-. £10,070,000 
ranches in VICTORIA, 39 in 





aA. 3in T 
Head Office: 71 CORNHILL, eel E. C. 


Manager—A. C. WILLI 
Assistant Manager—W. J. Essame. 


The Colonial Bank 


Established 1836. 
Capital Subscribed__.$15,000,000.00 





Paid-up Capital___.__- $4,500,000.00 
Re seccs ieisd GoceLiicieds caiman ts $1,750,000.00 
$6= £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 


LONDON. 


Banks and individuals are invited to 
: in com 





The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed. ..£1,500,000 
aoem gE RR eg ROE eae ° 
Reserve Liability of Shareholders..-... - £750, 
Reserve Fund and Undivided Profits. . £7%5,794 
Branches in India, Burma, Ceylon, Straite Settie- 
ments, Federated Malay States, China, and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to th Govere t in Britise East 
the oroment in ritise 


fend, omens, Sighareets Londen. 


Uganda and at Adea and Zanzibar. 





Subscri Capital... £8,000,000 
Paid-u RAloakine £1 000 
on ti secemenans 1-66.08 








Chartered Bank of India, 


Australia & China ,29'Rm 
Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’l, £1,200,000 Res. Fd. £28,000,006 
Reserve Liability of Shareholders, £1,200,008 
Undivided Profits, 1917, £167,261. 


WILLIAM M BAXTER, f0 Wail Street. 


CLERMONT & CoO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
Deposits £30 698,000 Reserve Fund £859,000 
ALEX. ROBB, Gen. Mgr. MAGNUS IRVINE, Sec. 
Loadona Office—62 Lombard Street, BE. C. 3 
asgow Office—113 Buchanan Street. 

, Clreular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 

Banking and business’ transacted 


Exchange ; 
Wew York Agents—American Excnange Nat. Bank 








LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET LONDON EC. 2 


30th JUNE 1919. ($5—=£1) 


Subscribed Capital $177,726,615 
Uncalled Capita! - 136,281.252 
Paid-up Capital - 41,445,362 
Reserve Fund - . 41,445,362 
Deposits $1 855,273,000 
Cash on hand and Balance 

at Bank of England 397,133,860 
Money at Call and at Short 

Notice - 380,340,540 
Investments and Bills “ 

Exchange - : 481,523,065 
Advances : - 584,372,130 
Advances on War eden - 61,245,810 


Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 
Foreign Banking business of every description undertaken 


The Rt. Hon. Reginald McKenna, Chairman. 








laternational Banking Corporation 
65 WALL STREET, NEW YORK CITY 
Capital. -$3,250,000 
Surpius & Undivided Profits....-.- $6,304,000 
Branches in: 
India Straite Settlements 
Ohina Java 
Japan Panama 
Philippine Islands Colombia 
Loadoa Santo Domingo 
Lyons San Francisco 





Bance Espanel del Rie de La Plata} conson 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch &t., E. C. 3 


Capital & Reserves m lege 148,715,765—=£12,538,472 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 


Capital Paid Up-..............--. 5,000,000 
Reeerve Fund............-.---... 6,000,000 
$5<=£1 STERLING. 

NOTICE 1S HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3% Per Cent. 

At 3 to 7 Days’ Notice, 3% Per Cent. 


The Company discounts roved bank and 
mercantile 1, feoslves. mon on de- 
posit at rates advertised from time to , and 
grants lcans on approved negotiabie ‘ 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 








35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital...........---- $21.166,626 
Paid-up Capital 4,233,325 
Reserve Fund....-..--.------------ 2,600,000 


worse Gyaer are a8 Ge RATE OF 
INTEREST allowed for money on Deposit is 
raised as follows: 

To three and a half per cent per annum at call, 

To three and three-quarters per cent at 7 and 





14 days notice. 
PHILIP HAROLD WADE, Manager. 


BARCLAYS BANK 
LIMITED 
with which is amalgamated the Londos 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Walesa 
Agents in all banking towns throughout 
the World 





CAPITAL SUBSCRIBED....... $71,081,780 
CAPITAL PAID-UP_._____.___. 





EVERY DESCRIPTION OF BANKING. 
SINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., Englands 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 





Sir Montagu Turner, R. Hugh Tennant, Eeq. 





Authorized Capitai_............. £33,000,00@ 
Paid-up Capital.................. 8,508,719 
Re ae Pa pe a i ae 8,760,000 
(30th June. ore.) 

Curvent, Depasit 

hen cae and other Ac” 508,396,000 

HEAD OFFICE: 41, LOTHBURY, E.C. 3. 
Joint General a. 


F. es BP meni Bt Pow 82, Cornhill 


BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Royale. 

SPANISH BRANCHES: 

orga 8 2B 


LONA: Paseo do Grogia. | 
BI 


AO: 
RID: Avenida del Conde de Penalver, 21&23 


AFFILIATED IN FRANCE: 


Ww a 
London County & cotustnster Dout: ual. 248. 
37, Rue dela 5 Dlinws 


cae AND TRUSTEE aie 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL ae (Paris & London)» 


Messrs. le Baron de NEUPLIZE 
Charlies de CERJA 
le Comte Adrien de  GERMINY 
HEI Hh 


Georges 
Arsene HEN 
le Baron HOTTINGUER 





Messrs. wri nner .C.V.0.,0.B. 


Viscount GO 
Sir John P. HEWEIT, G.C.8.1. 
Lord H 


HILLING 
Hon. HERBERT A. LAwERcs 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YouNG. Bart. 


FRANCE. 
PARIS, 7. rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND. 
LONDON, 26, Throgmorton Street E. C.3. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. ° 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 





80 Branches in the Near East. 
GENERAL BAN KING BUSINESS. 
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SPERLING & CO. 


Basildon House, Moorgate Sé&. 
London, E. C. 





- FISCAL AGENTS FOR 
Public Utility 
and 
€iydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & Co., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 











AGENCY IN NEW YORK, 
166 BROADWAY 


Cendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Itafian State Railways, 12 Wateriec Place, 
Regent 8t., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Asents 
én Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


Guenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d@’Oriente, Tripoli. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 





and the 
Societa Italiana di Credito Provinciale 
Capital noe Paid Up___._.. 15,000, 
R pi ¥, P Lire ot gee 


Deposit a Current Acceunts 
y 31, 1919)_.._.....___. “ 2,696,000,000 
Cantral Management and Head Office: 
ROME 
of Credit Branch 
dformerly Sebasti & Reali), 20 Piazza di 
paoreien Branches: FRANCE: Paris, 2 


Brae te 


Italiens; BRAZ 
pe ge tos; NEW YORE: Italian Discount 
et Ae 309 Milan, Naples, Palermo 
Turin, Trieste, ice, Florence,’ e 
Catania, , and over 100 Branches in the 


London Olearing Agents: Barclay’s Bank, L 
168 Fenchurch Street, E.O. i ina 


€VERY KIND OF BANKING BUSINESS 
TRANSACTED. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund_-___- £2,000,000 or $10,000,000 
Total Resources_-__ £50,300,754 or $251,503,770 


About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. ” 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


panting The Bank of N 
Wales ~f branches throughout aw South 





CREDIT SUISSE 
Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


nches at Basle, Geneva, St. Gall, Lucerne, 
lasis, Lugano, Frauenfeld, Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








SVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 


Bills of Exchange Negotiated and Collected. 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 








VII 
Foreign Foreign 
Banque Nationale de Credit}; NATIONAL BANK 
Cia -- =": frs. 200,000,000 of EGYPT 
Reserve Fund ___ Head Office—Cairo. 


* 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


The Bank h ed tl 
Gianohes in “the. PRhenish» Wewstness. 


GENERAL BANKING BUSINESS 


Swiss Bank Corporation 


Basle, Zurich, St. Gall, Genova, Laucanne, 
La Chaux-de-Fends 


London Office, 43 Lethbury, E. C. 2 
West End Brangh..--130 Reset Sirget 





Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,. ... . . $165,000,000 


BANKING BUSINESS OF BEVERY 
DESCRIPTION TRANSACTED 


Swiss Banking Association 
Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 








Capital, fully paid - Frs. 60,000,000 


Reserves - - - ‘“* 15,000,000 





Discount| Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 


Reserves - - - - $20,000,000 00 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital....-...-.--.--.---- £2,000,000 
Rest and Undivided Profits-_-.-.-.-.-.- £1,030,470 
DGGE. a checduckasbostetodée £29,202,380 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Os == 3 Bishopsgate, E.C. 2 
: Wm. Wallace. 


Glasgow PS a =-=-==#<«-=-= Exchange Square 
Agent: A. Dennistoun. 

167 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited. 














Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund___ ___-_- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 








($5—41.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL. - = 
RESERVE FUND - = = 


$191 ,070,000 
$37,314,000 
$31,859,560 





: Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up contol i al sside teh witsimi panel £2,000,000 

Reserve Fund..............-..-..- 2,040,000 

Reserve Linbaties of Proprietors... 2,000,000 

£6,040,000 

Drafts pagahte on Copene. and Letters p.4 
Credit are issued 


end Coe fe ree Se a 


or i a Remittances cabled. 
New South Wales. 


eel c 
Head Office, Sydney. 


London Office: 
18, Birchin Lane, Lombard Street, E. C. 


The National Bank ¢ of New Zealand 


Head Office:17 hey Street, London, 
Chief Office in New Zealand, Wellington. 
- 2s « £3,000,000 
———— 8. + = 2,250,000 
Paid-up mn Pen s -_ « grea.cae oo 
ese e bad . 
ncalled capital - = £1,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TROST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 


Tamaulipas, Mexico 
Members of the American Bankers Association 


lecti mad nd by ay LF wane 8 
ons Se & ra’ on 
Texico and the United States, London, Hon 


Kong, Ps and Madrid. 
BANK K OF BRITISH WEST AFRICA, LTD. 


ized Capital $13'000.0 
Author I ie. itn wm etentenile ¥ . 
Subscribed Ca Heal. 2<2202202222-° 7 
moos rol ay F divided Profits 
san nm v Oo eee 
TA enenes roughou M 











2,900, 
1,295,566 © 
° orocco, 
and = anary Islands. 
Head Office, 17 & 18 Leadenhall! St., London, E.C. 
Manchester Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New Yors 


lonian Bank, Limited 
Incorporated by Royal Charter. 
banking facility for transaction 
wie Gnos ahere ie han bees qonbaaeed for 
80 yeas, and has throughout 
Also Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House. 


Street 
oorgate ONDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. c.3 


Subscribed Capital..........-- £1,073 875 0 

eee fei “Tt y of Proprietors_ et4 ‘437 13 

a ree 680,000 9 bo 

emittances made by Telegraph ransf 

isp Nowotlated or forwarded be fy oy BY Collect 

anking and Exchange business of every 
scription 


ustralia. 
«%. M. JANION, Manager. 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St. 38 Wall St. 





ST. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION | BONDS 
INDUSTRIAL 


PREFERRED STOCKS | 





Herndon Smith Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Ponds 


| 
| 


609 OLIVE ST. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louis Stock) Exchange 


STIX & CO. 


Investment Securities 


ST. LOUIS, MO. 








608 OLIVE ST. 
—S— 


ST. LOUIS 








CLEVELAND 


“OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 
Branch Offices:Columbus, Ohio; Akron, Ohio: 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs. Colo. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members { New York Stock Exchange 
Cleveland Stock Exchange 


CLEVELAND 


RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 











uardian Building 





Stocks Bonds Acceptances 
CLEVELAND BUFFALO 
y 609 Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 
Member Clevcland Stock Exchange 
Guardian Building, Clevela 1d 








Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bldg. 

111 W. Monroe St. 
GREENEBAUM SONS 
—— BAN Km 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 

Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 








A. O. Slaughter & Co. 


116 WFST MONROE STREEY 
CHICAGO, ILL. 








Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New York Philadelphia St. Louis Dallas 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1895 
108 South La Salle St. 


TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 





CHICAGO 





Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


RTS Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 














Hunter Glover & Company’ 


Investment Bonds and Stocks 


Short Term Notes 
CLEVELAND 


We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 


MUNICIPAL BONDS 


Columbiana County, Ohio, 58 
Newark, Ohio, ae 5s 
Tyler County, Texas, 5s 
Quitman County, Miss., Rd. Dist., 6s 
Wayne County, W. Va., 5s 


Yield 4.70 to 5.30% 


Write for Our List. 
Bond Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 
New York Stock Exchange 

Members| Chicago Board of Trade 
Cincinnati Stock Exchange 

INVESTMENT SECURITIES 


CINCINNATI OHIO 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 
To Net 6.156% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—AMAunicipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Ssourities 
CINCENNATI 


SPRINGFIELD, ILL 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
Pirst Mortgage Farm Loans. 


CHICAGO 


TILDEN & TILDEN 


Incorporated 


INVESTMENT BONDS 
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208 SO. LA SALLE STREET 
CHICAGO 





SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 





_ BALTimone (CANCIMMATS 


eee 


PROCTER & GAMBLE co. 
INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicazo Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 





108 So.La Salle St. 
CHICAGO 


BALTIMORE, MD. 
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Barkers and Brokers Ousive New Pork 


THE CHRONICLE 











PACIFIC C@AST 


-——~+oro 














MICHIGAN 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 
MUNICIPAL 
“ow pistrictr BONDS 
Correspondence Invited 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
Yr ri Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A E LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Arigeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’! Bank Bldg., San Francisco. 








F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Coast Seourities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





San Francisco Members 
410 Montgomery St a | Franeieco Stock 
CHAPMAN DE WOLFE CO. 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information and Ouotations en all Pacific 
Coast Securities. 


Members San Francisco Steck & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Ban Francisce Steck and Bond Esshange 


SAN FRANCISCO 





A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bends. 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
DETROIT, MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 








101@ Penobscot Bidz., DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 





Local Corporation Bonds and Stocks 


Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 


MICHIGAN 


Bioovs, Swan & Edwards Co. 


Members Detroit Stock Exchange 





Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


310 Congress Bldg., DETROIT, MICH, 





Motor Stocks 
an 
All Michigan Securities 
Burdick-Thomas _Company 


Members Detroit Stock Exchange 
256-262 Penobscot Bldg., 
DETROIT MICHIGAN 


GEORGE M. WEST & COMPANY 


Established 1893 





INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH; : 
Members Detroit Stock Exchange. i 


A. W. Wallace & Company 


INVESTMENT BANKERS 





Penobscot Bldg. DETROIT, a 
Tel. Cherry 2800 





DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
304 New Telegraph Bldg. 
DETROIT 


Members Detroit Stock Exchange 








Hilliker, Perkins, Everett & Geistert 


Michigan Securities 


Grand Rapids, Michigan 





WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 
Motor Stocks, Public Utilities & Oils 


330 Penobscot Blg. National Union Bank Blg. 
DETROIT, MICH. JACKSON, MICH. 


Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Ground Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 


Flint Saginaw Muskegon 





F. C. ANGER & CO. 


Investments 
Offerin 


Sine 
STANDARD S/ MORTGAGE & 
INVESTMENT CO 


Information upon Pesust. 
1252-54 Penobscot Bldg., DETROIT, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Chicago Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 








KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 





LOUISVILLE 


— eee” eel 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


lers in all high-grade securities. 
ntinuously in Brokerage business 


oth telephones 55. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 


Paul Jones Bidg., 


























Successors to 


David Robison Jr. & Sons, 
Bankers— Established 1876. 


Monicipal, Railread and Corporation Beads 
Toledo and Ohio Securities 
Gardner Building. TOLEDO. OH1e 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 





TOLEDO, OHIO 








| 67 GRISWOLD ST. DETROIT | 404 West Main Street, LOUISVILLE, KY. 
TOLEDO or KANSAS CITY’ we 
TUCKER, ROBISON& CO) w. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Me. 





STREET & COMPANY 


Municipal & Corporate Bonds 
Lecal Securities 


Kaneas City Missouri. 











Financial, 











Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts, 
analyste and statistielans of 
the highest type. 


What we do: We analyze and 
supervise investment ; fur- 
nish expert reports on bonds 
and etocke of every eharaeter, 

in fundamental businves 

and conditions; pub- 
lish Moody’s Staadard In veet- 
ment Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan 
ofal inetitutions; more than 
1,000 firms aad co fons; 
more than 3,000 individual 
investors, located in all purte 
of Ameriea and Europe. 

We invite correspondence 


Write for Beekla C 


MOODY'S INVESTORS SERVICE 
John Moody, President 
35 Naseau St., New York City 

















= 
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MILWAUKEE 


EDGAR, RICKER & CO. 


Cast Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











CHATTAN®OGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Bullding 





CHATTANOOGA 


—— 








MOTTU & CO. | 
N ORFOLK, VA. 








NEW YORK, 
6 Broadway 


INVESTMENTS 











SPARTANGURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speolalty 


SPARTANBURG, &. C. 


oceminaaninitatinniiten 





ee 





TD 
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Bankers and Brokers Outside New Pork 





UTICA 








Central New York Securities 


Consohdated Water ist 5s 
Censolidated Water 2d 5s 

Utiea Gas & Electric Ref. 5s 
Utiea Electric Lt. & Power ist 5s 
Syracuse Gase Co. ist 5s 
Syraeuse Light Co. ist 5s 
Watertewn Lt. & Power Co. ist 5s 


Mohawk Valley lnvestmest Corp. 


INVESTMENT BANKERS 
225 Genecee Street Utiea, New York 








PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commenweaith Bidg.. PITTSBURGB 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 











Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 
and Provisions 
Members New York Steck Exchange 
Members Pittsburgh Steck Exchange 
Members Chicago Board of Trade 








hs = 


—— 





BUPPFALO 


JOHN T. STEELE 
BUFFALO, WN. Y. 
Gevernament, Municipal 
and Corperation Bonds 








SPROLALIOTS IN 

Buffele and Western New York Securities 

IRVING T. LESSER 
STOCKS AND BONDS 





475 EMieett Square BUFFALO, N. Y. 

















A. E. MASTEN & CO. 


Members New York nge 
petee Stock 
tsbu Exc se 
etiese Peo reac” 
New York tea Exchanse 
323 Fourth Ave., Pittsburgh, Pa. 
National Bank ‘ildine. “Wineclins. WwW. Va. 


L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Seellay Building Beeston, Mass. 























peor =| Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 
Umon Arcade PITTSBURGH, PA. 
; : Members 
NEW YORK STOCK BXCHANGE 
Boettcher, Porter NOHOAAM BOARD OF TRADE 
& Company : 
W. Carson Dick & Company 
DENVER COLORADO INVESTMENT BONDS 
890-695 UNION ARCADE BUILDING 
PITTSBURGH. PA. 
wand PORTLANS, O88. @ PHILADELPHIA eagtes 
‘MORRIS BROTHERS : i 
THE PREMIER MUIRSEPAL. BOND HOUSE r rederick Peirce 
OF OREGON BONDS INVEST | 
Established Over 25 Years. FOR & Co. MENT 


Government and Municipal Bonds 
PORTLAND, OREGON 








1421 Chestnut Street, Philadelphia 


——— 














HALL & COMPANY 
INVESTMENT BONDS 
Loved and Facittce Cou Besurities 


LEWIS BULDING PORTLANS, CREGON 





SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: 
CAIN, SHERWOOD & KING 
Texas Bankers’ _ 
MEMBERS: Houston Cotton Exchange. 





—_ 





MACON 


— 





ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, = = = ALA. 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 











NEWARK, N. 3. 





CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 


MACON GEORGIA 





CONSERVATIVE 
INVESTMENT SECURITIES 
List upen request 


F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 


See 





) -——— —_ 





MASSACHUSETTS 





New England 
industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


85 Devonshire Street Boston 








HARTFORD 


Hartford 
Local Securities 
G. L. Austin & Co. 


Hartford Bank Bldg. 
HARTFORD 


,  ———— 





CONN. 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Estebliabed 1886 
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(MBIANAPOLIS 


Fletcher American Company 


INDIANAPOLIS 


Capital Pe $1,500,000 


Write us for bids or offerings on any 
indianapolis or Indiana Security. 


Statistical Information Furnished 








Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


The Union Trust Company 


BOND DEPARTMENT 
INDIANAPOLIS 


Indianapelis Bank Stocks 
Lecal Public Utility Bonds 
Indiana Municipal Bonds 


Beught and Sold 


NEWTON TODD 





























F. E MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cities 
Glebe Buliding ST. PAUL, MINN. 





= 





DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 








a ae 


a 





MONTGOMEKY 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Meatgemery Ala. 











H. D. Walbridge & Ca, 


14 Wall Street, New York 
Public Utility Securities 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 
+ 





Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 

They bring an attractive 

income yield; 
| They are absolutely safe; 
They are exempt from 
Federal Income Tax. 
We specialize in Southern 
| Securities. 
Write for booklet giving full 
descriptions and prices. 
. Bond Department 
Hibernia Bank & Trust Co. 
New Orleans 

















WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. & Co. 


Members Philadelphia Steck ° 


A. 
Direct Private Telephone to Berddi Bros., N. Y. 


MACKIE Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Buliding 
PHILADBLPHIA 








Italian Govt. 5% Int.Lean ef '18 
Russ.Govt.514% Int.Lean,due’26 
Russ.Govt.614% ext.Lean,due’19 
French Govt.5% Int.Lean of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Bread 5@ BROADWAY 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 


35 Wall Street NEW YORK 





American Chicle 
Brooklyn City Rys. 
National Surety 

New England Fuel Oil 


R. S. DODGE & CO. 
74 Broadway Phone 6610 Rector 


WE OFFER 
City of Tokio 5s, 1952 
American Thread ist 6s, 1928 
Fonda Johnstown & Glov. 4}4s, 1952 


Conrad B. Shevlin Co. 











An 8% Preferred 


Yielding about 9% 


Standard Gas & Electric Company 8% 
Cumulative Preferred Stock, backed by 
years of conservative operation and increasing 
earnings from utilities serving widely diversi- 
fied industries in 500 communities in sixteen 
States, is one of the most attractive 
investments available to investors to-day. 


Write for Circular CC. 


H. M.Byllesby & Company 


Investment Securities 


Private wire between New York and Chicago 
Offices 


208 So. La Salle St. 
CHICAGO 


111 Broadway 
NEW YORE 











INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
= ta. ms 





We Specialize In 
CARIB SYNDICATE 
Old Stock & Rights 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Steck Exchange Building, 
PHILADELPHIA 
Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 
Armour & Co. 6s, 1920-24 
Chicago Rwys. ist 5s, 1927 


Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Obtenge Stockh Buchangs>+ 
HOME INS. BLDG., 7 WALL STREET 
OHIOCAGO NEW YORE 











Atlas Portland Cement 
Ward Baking 
Wire Wheel Corp. of America 


TOBEY & KIRK 


Members New York Stock Bxchange 
25 Broad Street NEW YORK 
We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 








111 Devonshire pow ae MASS 


Street 
felephone Ft. Hill 846-84 


MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 
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F. J. LISMAN & CO. 


Members New York Stock Exchanges 


61 BROADWAY, NEW YORK 


Carolina, Clinchfield & Ohio 5s, 1938 
Central Arkansas & Eastern Ist gtd. 5s 
Cleveland, Col., Cine. & Indianap. gen. 6s 
Fonda, Johnstown & Gloversy. 414s, 1952 
WE DEAL IN Hawkinsville & Flordia Southern Ist 5s 
Mobile & Ohio—St. Louis Division 5s 
Montana Central Railway Ist 5s, 1937 
New York, Ontario & Western Refdg. 4s 
O’Gara Coal Company Ist 5s, due 1955 
Rutland Railroad cons. 414s, due 1941 
St. Paul & Duluth cons. 4s, due 1968 
Stephensville, No. & So. Texas gtd. 5s 
Vicksburg, Shreveport & Pacific 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 
ae: ‘WOOD, STRUTHERS & CO, 


Union Pac. Ist 4s, Reg., 1947 

Cc. B. & Q. Ill. Div. 314s, 1949 5 Nassau Street 
Lake Shore Deb. 4s, 1931 NEW YORK 
Montana Power Ref. 5s, 1943 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
4 Nassau St., New York 


Telephone Rector 5520 











Paducah & Ill. Ist 4%s, 1955 
Kentucky Central Ist 4s, 1987 
Washington Terminal Ist 314s, ’45 
Ill. Cent. Louisville Div. 314s, 1953 
Chic. R. I. & Pacific Gen. 4s, ’88 
N. Y. Penna & Ohio P. L. 4s, ’35 





Cincin., Leb. & North. 4s, 1942 
Pennsylvania Co. Gtd. 4s, 1952 
Virginia Ry. & Pow. Ref. 5s, 1934 
Argentine Govt. 5s, Loan of 1909 





Phila. Wilm. & Balt. Stk. Tr. 4s, 1921 
Barrett Mfg. Co. Deb. 5s, 1939 

Pennsylv. Water & Pow. ist 5s, 1940 
Portland Ry., Light & Pow. 6s, 1942 


SAMUEL K.PHILLIPS& CO. 
567 Chestnut Xt. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF CUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


International Paper 5s, 1935 
Great Falls Power 5s, 1940 
Tennessee Coal & Iron 5s, 1951 
New Orleans-Gt. North. 5s, 1955 
Virginia Railway Ist 5s, 1952 
Consolidated Gas 6s, 1920 


McKinley & Morris 


#4 WALL ST., N. Y. Tel. John 272. 








We specialize in 
PEERLESS MOTOR TRUCK 
STOCK AND NOTES 
WARE & LELAND 


Members New York Stock Exchangs 
61 Broadway. N. Y. Tel. Bowl. Green 160096 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 





Margay Oil Corporation 








J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers, Association. 








— 


All Classes of 


PRIVATE WATER CO., 
BONDS : 


Dealt in 


H. C. SPILLER & CO. 


INOORPORATED 
27 State Street 63 Wall Street 
Boston New York 





City Investing Co. 

Westchester Fire Ins. Co. 
Butchers & Drovers Bank 
FRANK J. M. DILLON 


71 Broadway NEW YORK. N. Y. 
Tel 6460 Bowling Green 


Pacific,Gas & Electric 
Preferred 


SUTRO BROS. & CO. 


1280 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


STUDEBAKER CORP. 


7s 1921-29 
Bought—Sold—Quoted 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 














French franc 4s & 5s 
Italian lire Bonds 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street. N. Y. Tel. Rect. 8466 








American Steel Foundries 4s, 1923 
Amer. Typefounders 6s, 1926-1937 
Big 4 St. Louis Div. 4s, 1990 
Butte Anaconda & Pac. 5s, 1944 
French Internal 4% & 5% Loans 
Gulf & Ship Island 5s, 1952 
Indianapolis & Louisville 4s, 1956 
Ingersoll-Rand Stocks & Bonds 
Minn. & Ont. Pow., Ser. 6, 1913-28 
New York Telephone 4s, 1939 
Terre Haute & Peoria 5s, 1942 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Reotor 1&2 

















WE WILL SELL 


Bell Telephone Co. of Canada 5s, 1925 
Central Arkansas Railway & Light Ist 5s, 1928 
Detroit United Ry. Ist cons. 414s, 1932 
Georgia Railway & Electric Ref. 5s, 1949 
Middle West Utilities 7s, 1924 

Oklahoma Gas & Electric 5s, 1929 

Pacific Coast Power Co. Ist 5s, 1940 

Seattle Lighting Co. Ref. 5s, 1949 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 111 BROADWAY, NEW YORK 





Berdell Brothers 
Public Securities 


nl Broadway NY, 


American Gas Co. 6s, 2016 
Amer. Gas & Elec. Co. 6s, 2014 
Amer. Pow. & Lt. Co. 6s, 1921 
Amer. Pow. & Lt. Co. 6s, 2016 
Lehigh Pow. Secur. Corp. 6s, 1927 
Standard Gas & Elec. Co. 6s, 1935 
Utah Securities Corporation 
Wisconsin Edison Co. 6s, 1924 











P.iwate Phones to Philadelphia & Bestes 
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Utah Light & Power 4s & 5s 

Ft. Wayne V. Wert & Lima Tr. 5s 
U. 8. Worsted 

American Cyanamid 

City Water, Chattanooga, 6s 
Arkansaw Water 6s 

Empire Coke 6s 

Rochester & Syracuse St. Ry. 5s 
Ellicott Square 5s 

New Hampshire Electric Railways 
Michoacan Power 6s 

Guanajuato Power & Electric 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduction & Mines 6s 
Empire Lumber 6s 





HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston Mass. 





Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Restor 9970. 





Established 1865. 


BIOREN & CO. 


BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Adembers New York and Phtiadelphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





Imperial ‘Tobacco of Gt. Britain 
Texas Pacific Coal & Oil 
New—Old 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Our New Booklet on 


oe Shas died a ee 

dividends in 
instances tool by Gee cwenmens 
prsge 


This booklet will be matled free upon request. 


Boseph | GHlalker & Sous 





UNDERLYING BONDS OF THE NEW YORK CITY TRACTION CO’S, 


Atlan. Ave. RR., B’kyn., 5s, 1931-34 
Broadway & Seventh Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. Ist 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 


Columbus & Ninth Ave. RR. 5s, 1993 
Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 1951 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. Ist 58,1996 
Third Avenue RR. Ist 5s, 1937 
Union Railway Co. Ist 5s, 1942 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 & 3294. 


2 Wall Street, New York 





eee 





Chic. & East. Ill. Refg. 4s, 1955 
C. & E. I. Gen.Con. & Ist 5s, ’37 
M. K. & T. Extended Notes 
M. K.& E. Ist 5s, 42, Ctfs. of Dep 
M. K. & T. Gen. 414s, 1936 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874.) 
sour ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 








WE WILL BUY 


State of California long 4s 
San Francisco, Calif., long 4s 
Los Angeles, Calif., long 4s 
Louisiana Port Comm. long 5s 
Miami Consol. long 5's 


Barr & Schmeltzer 


Members N. Y. Siock Exchange 
14 Wall St., New York 








Caddo Cent. Oil & Ref. 6s 
Chalmers Motor 6s 

Peerless Tr. & Motor 6s 
Interborough Rap. Trans. 7s 
Pub. Serv. Corp. of N. J. Gen 5s 


Morton Lachenbruch & ‘0. 


PHILADELPHIA NEW Y 
Land Title Bidg. 42 Broad 
Tel. Spruce 381. Tel. Broo 





FOREIGN EXCHANC 


Bought and Sold on Order. 


Currency Checks Op 


Shuman & Seligme:in 


Members New York Stock Exchange 
30 Broad St., N. Y. Tei. Broad 727@ 





GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 











— 





American Ice 5s, 1922 

Pond Creek Coal 6s, 1923 

Buff. & Susqueh. Iron deb. 5s, 1926 
Central Iron & Steel 5s, 1925 

Amer. Steel Foundries deb. 4s, 1923 
Barret Mfg. 5s, 1939 

Chic.Jct. Rys.&U. Stk. Yds. 5s, 1940 
American Thread 6s, 1928 

Cleveland Elect. Ill. 6s, 1939 
American Gas & Elect. 6s, 2014 
American Power & Ltg. 6s, 2016 
Great Western Power 5s, 1946 
United Light & Ry. 6s, 1932 


Terre Haute & Peoria 5s, 1942 ~° 
Big 4, St. Louis div. 4s 

Lehigh & New York 4s 

Union Terminal of Dallas 5s 
Winston-Salem South Bound 4s 
Florida Cent. & god 5s, 1943 
Missouri Pacific 3rd ex. 4s, 1938 

E. Tenn. Va. & Ga. cons. * & Div. 5s 
Louisville, Henderson & St. Louis 5s 
Ohio Connecting Ry. 4s 

M. & O. St. Louis & Cairo 4s, 1931 
Pacific of Mo. 2nd extended 5s 
Rock Island, Ark. & La. 4%s 


BAKER, CARRUTHERS & PELL 








=—=ss 





‘embers New York Stock Exchange Bonds, Bank Stocks, Standard Oil ry = 
61 Broadway New York DIRECT PRIVATE TELEPHONE WITH P 
, 15 Broad Street, New York Phones 5161 to 5169 Hanoww 
Chic. & East. Illinois 4s, 1955 Norfolk & Western Div. 4s Stern Bros. Pfd. 


Chic. & East. Illinois 5s, 1937 
Chic. & East. Illinois 6s, 1934 
Evans. & Terre H. 5s, 1942 & 1941 
Evans. & Terre Haute 6s, 1921 
Kansas City & Pacific 4s, 1990 
Mo. Kan. & Tex. Ist 4s, 1990, Ctfs. 
Mo. Kan. & Tex. Ref. 4s, 2004 
Wich. F. & N. W. 5s, 1939; 5s, 1940 
Second Ave. 6% Rec. Ctfs. 


WOLFF & STANLEY 


Tel. 2860 or 6657 Broad 
27 William St., New York 














West N. Y. & Pa. 48 & 5s 
Consolidation Coal 44s, 5s & 6s 
Kentucky & Indiana Term. 4%s 
Fla. Cent. & Pen. 5s & 6s 

So. Caro. & Ga. 5%s 
Seaboard Air Line 6s 

Syracuse Lt. & Pow. 5s 

Empire Gas & Fuel 6s, 1924 
Atlantic Gulf & West Indies 5s 
New Orleans Ry. & Light 5s 
New Haven 4s, 1922 

Cleveland Electric 5s 

Mo. Kan. & Tex. 6% Notes & Ref.4s 


American Cities Pfd. 
Packard Motor Pfd. 

Simmons Co. Pfd. 

Fisk Rubber Ist Pfd. 

J. C. Penney Pfd. 

Valvoline Oil Pfd. 
Continental Guarantee Corp. 
Argentine Govt. 5s & 6s 
Chinese Hukuang 5s 

Mexican Govt. 5s 

Japanese Govt. Pg 

Philippine Ry. 4 

London 1a tate 44s & 6s 


SAM’L GOLDSCHMIDT 


\Phone 5380-1-2-3 Broad 


25 Broad Street 
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Michigan United Ry. 5s 
Barrett Manufacturing 5s 
Brooklyn Union Gas 5s 

New York Connecting Ry. 4%s 
Mobile & Ohio Ext. 6s 
Michigan State Tel. 5s 


Finlay & Davenport 
30 Broad St., N. Y. Tel. Broad 7064 





American 
Chicle 
Common 
Bought, Sold & Quoted 


DUNHAM & CO. 


Investment Securities 
48 Exchange Piace "Phone 8800 Ha.:over 


STANDARD 


Weekly Summary O Will be mailed 





on | to 
Standard Oil investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 





Detroit ie the market for 
DETROIT MOTOR STOCKS 
Reo « Paige * Ford 

Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH. 


WELL KNOWN TRADER 


n Inactive Bonds and Stocks (about to leave 

Ex. firm) desires connection (or 
desk room) with Investment or Wire House: 
or partnership in wteiso House. as 
ton S. Ex. te Banking connection. No 
curb or flotation business. Invites connec=- 
tion with out of town firm wanting repre- 
sentation } her 

XCEPTIONAL REFERENCE 

Care ~ Mr. 
Room a "No. 111 B’way, N. Y. 


7 











Thirty Years 
in Export Banking 


Angle-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 























A. G. Becker & Co. 


COMMERCIAL PAPER 


187 Seuth La Salle Street 
CHICAGO 


ST. LOUIS 
Boatmans Bank Bidg. 


SAN FRANCISCO 
First National Bank Bidg. 


NEW YORK 
111 Broadway 





Old Unsaleable Bonds and Stocks 
bought, or appraised for estates. 
Established 30 Years. 


R. M. SMYTHE 


Produce Exchange, New York. 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


26 BROAD STREET NEW YORK 








New Jersey Municipal Bonds 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 








Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 











Grand Trunk Pac. 3s, 1962 
Montreal Tramway 5s, 1941 
Laurentide Pr. 5s, 1946 

Elect. Dev. of Ontario 5s, 1933 

New Orleans Ry. & Lt. 414s, 1935 
Havana El. Ry., Lt. & Pr. 5s, 1952 
Cuban Govt. 44s, 5s & 6s 
Argentine Govt. 5s, 1945 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
12@ Broadway. 'Phone 3900 Rector, N. Y. 





R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 


Equitable Building, 


BALTIMORE MARYLAND 


THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 














WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
dally. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and 
profitable investment. 

Avoid worry. Cease depending on rumors 
er luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F. C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organisation of ts Characer 
in the Worid. 














al 
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Corporations Financed 


ay Bond Issues 
— Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


~ STOCKS and BONDS 
Oirce Catiadian 
Mycual Life Bide. oronto, Ont. 














Weissenfluh & Co. 


Investment Securities 

Specialists in the local securi- 
ties of Northeastern Pennsyl- 
) oral and Southern New York 
tate 


MEARS BUILDING 


Scranton, Pa. 
MINERS BANK BUILDING 


Wilkes Barre, Pa. 


New York 


10 Wall St. 
Phone Rector 9977 


























Municipal and 


SHAPKER, WALLER & CO. 


334 SOUTH LA SALLE STR 
CHICAGO 





American Power & Light 6s, 1921 
Denver Gas & Elec. 5s, 1951 
Yadkin River Power 5s, 1941 
Amer. Pow. & Lt. Pref. and Com. 


H. L. NASON & CO., 


85 Devonshire St. BOSTON 





WANTED 
National Rys. of Mexico Prior L. 4s, 1967 
Natiomal Bre. of Masios Gon” Mia *t. sery 
potions) & of Monice $d Pref 

te of J Mex., Gold 6s, 1928-30 


G.I F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 





Telephone Rector 8418 


Tel. Main 3138 - F. H. 920 
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B g ° tea: 
| NATIONAL BANK OF COMMERCE 
STONE & WEBSTER IN NEw YorK gm, 


FINANCE industrial and public = 
utility properties and conduct an 
investment banking business. 





























emer 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


am deg of frm dotig Capital Surplus & Undivided Profits 
kaon public utility i te Over Fifty Million Dollars 


dustrial companies. 





wie 


~< tn i ae ee 








REPORT on going concerns, 
proposed extensions and new 











ee oo 


































































projects. - 
exzons wes once fl LLOYDS BANK LIMITED 
YOUNGSTOWN PITTSBURGH DETROIT e@ . 
SAN FRANCISCO SEATTLE PARIS 
Head Office: 71, LOMBARD ST., LONDON, E.C.3 
THE | Capital Subscribed - $279,814,250 
J. G. WHITE COMPANIES Capital paid up = - 44,770,280 
Engineers Contractors ms ay i 1 Prsyresgis 
Financiers Operators Advances, &c. - « 405,360,670 
THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
of Public Utility and Industrial Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
Properties The Agency of Foreign & Colonial Banks is undertaken. 
REPORTS—VALUATIONS—ESTIMATES Ta Affiliated Banks: 
43 EXCHANGE PLACE, NEW YORK THE NATIONAL BANK OF eee ge — & RIVER PLATE BANK, LTD. 
LONDON. ENG. LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


























Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 








Illinois Trust & Savings Bank 


La Salle at Jackson - - Chicago 


Capital and Surplus : : $15,000,000 









































49 Wall Street New York 
Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
THOMAS T. GRAY Accounts. Deals in Foreign Ex- Government, Municipal and 
Consulting Petroleum Engineer change. Transacts a General Trust Business. Corporation Bonds. 
Investigations, Appraisals & Reports = GEO. B EDWARDS 
on Oil Propositions ' . . * 
porter ae stunt ae Lincoln Menny Oppenheimer wnvesTaenTs 
or roa reet, 32 Broad » NE oN. Y. 
ELIZABETH NEW JERSEY BANKERS FOR SALE—Timber, Coal, Iron, Ranch and 
Telephone Elizabeth 2766 other propert ei 
jati ° nv ’ 
wen) oe Pe eer «Settlements a Purchases of Drone. 
States. est Indies. Canads 
= Mining Cugineers 
H. M. CHANCE & CO INVESTMENT SECURITIES SILVER petri ll 
la Ry th cart ae cat FOREIGN EXCHANGE | 8ULLION EXCHA 


Weekly “Bullion Letter” 
Sent 


COAL AND MINERAL PROPERTIES on Request. 


ere ee errrren, | MRLNER RANDELS CRimilormarT| SRINIVAS R- WAGE. 


— B ANK Ba VoRE Phone JOHN 2636 
STOCKS AND BONDS 


bought and sold for cash, or carried on Berlin W. Behrenstrasse 32-33 
ee eee eae | Pulty-paid oaliil' Erica om 44,s00,000| W. C. L & Co. 
Inguiries invited. All kinds of banking business transscted. 
FINCH & TARBELL | q.cpeisistiotion given to torn exchanag and Investments 


Members New York Stock Exchange ¢« 
$26 BROADWAY, - - NEW YORE Cable Address: Handelges Berlin 115 Broadway, New York City 
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ZAC CATR CRIN 


CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Execut tor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


Tin en TETTETFATATTET TUTE ene ePTATT TO OE 


Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Fifth Avenue at 60th Street Fifth Avenue at 38th Street 
Madison Avenue at 42nd Street 


TOUUTIOTAGULEAUE ATION TTT 


COMMERCIAL LETTERS ACCEPTANCES 


Member Federal Reserve System 
STHUAUGLUANANNANTUNOATANSATRASTONUUOUOANCSOEOO0ATAOUNNUUUNUAADERAESSUOEHOAUOOUOOEAHSEEOQOSSOGULUSQOQOOCOOOOAYESOQOOERSOEOOOOOOOOOAYSOGOO EE OOAdUEAU OOROROASEAOAOLIUOSUONSOOOOOAOAEOOESGGGGOUUIUUINELN ISS 











ETL ULAR LULL LLL LALLA LLL EAL RT 


SU/NUNANAUENUGSUNARENULGULUALU UGTA 


[Vou. 109. 





een 














: since January, 


, Send to us for circular, 





iS. S. RUSKAY & CO. 


OVERLAND 
TIRE 


Business established im 1917 
—is now the est tire 
building eencern in America. 


Dividends pats poqutacty 


nee dtcats that 
D TIRE will be- 


one of ae natien’s 
GIANT industries 


Stock is listed en the New 

Curb, and shares pur- 
now gents Bs on Ak ° P 

nest favorable 

for a big vidend: "Yield it in 

the future. 





or ask your own broker. 





Established 1877 
20 Broad Street, New York 


‘i rs a 4 _ 





























RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


Financial Advertising in All its Branches 

















25 Broad Street Telephone 
New York Broad 3732 
Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 


$123,000 
Portsmouth, Ohio 
5% Bonds 


Dated Sept. 1, 1919. 
Denomination, $1,000. 
Maturing Sept. 1, 1921 to 1940. 


Principal and Semi-Annual futere st 
Payable at Portsmouth, 


FINANCIAL STATEMENT: 
Assessed Value----....---- $44,178,510 
Total Bonded Debt-_-_-_---- 1,945,500 
Net Debt (2.61%) --------- 1,154,500 

Population, 35,000. 


Price to Yield 4.70% 


BOND DEPARTMENT 


Fifth-Third 
National Bank 


CINCINNATI 

































Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
Capital, $2,000,000 Surplus, $4,000,000 


OFFICERS 


GEORGE O. VAN TUYL, JR., Pres. JAMES F. McNAMARA, Vice-Pres. 
BBVERLY OHEW, Vice-President BERTRAM ORUGER, Treasurer 
HAROLD B. THORNE, Vice-Pres. GEORGE N. HARTMANN, Sec'y 
CHARLES W. WESTON, Vice-Pres. JOHN F. CISSEL, Comptroller 
JAOOB ©. KLINOK, Trust Officer 

























Have Your Investments 


Met With Reverses? 


—have dividends been suspended? 
Are your coupons in default and the 
Companies in bankruptcy? Consult 


FRANK P. WARD 


Purchase and sale of non-income producing 
Bonds and Stocks of Companies in 


Bankruptcy, Reorganization 
and Receivership 


Suggestions made for converting such 
securities into sound investments. 


80 Pine Street, New York 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 
Zatire issucs of preterred and common stocks 
of established and dividend-paying New Eng- 
iand Manufacturing Companies. 

WE OFFER 
bankers and investment dealers all or any 
pert of original issues of such companies 
paying from 7 to 10 per cent. 


€arrespondence invited. 
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Dividends 


Ree 


THE ATCHISON TOPEKA AND SANTA 
RAILWAY COMPANY. 
“a York, October 14, 1919. 
The Board of Directors has declared a divi- 
dend (heing dividend No. 58) on the COMMON 
STOCK of this Company of ONE DOLLAR AND 


FIFTY CENTS ($1.50) per shere, yable Dec- 
ember 1, 1919, to holders of said COMMON 
Stock registered on the books of the Company at 


the p Foe of business on October 31. 1919. Divi- 
dend cheques will be mailed to holders of COM- 


MON Stock who file suitable orders tbh: for 
at this office 
<. K. COOPER, Ass‘stant Treasure. 


5 Nassau Street, New York City. 


THE PITTSBURGH & weer VIRGINIA 
AILWAY Son NY 
PREFERRED DIVID END NUMBER 10. 
The Board of Directors has declared a dividend 
of one and one-half (144) per cent on the Pre 
ferred Stock fi the yl a4 for the quarter 
ended Septem 30, 191 payable November 
29, 1919. to Sethetare of record at the’close 
of business - November 3 
SUMMERFIELD, Secretary. 
Pittsburgh. “Gobe 4, 1919. 


FALL RIVER GAS WORKS COMPANY. 


Fall River, Massachusetts. 
DIVIDEND NO. 100. 
A quarterly dividend of $3 00 per share has 
. been Techared on the capital stock of Fall River 
Gas Works Company, payable November 1, 
1919, to Stockholders of record at the close of 
business October 25, 1919. 


STONE & WEBSTER, 
Transfer Agents. 


TAMPA ELECTRIC COMPAXY 


Tampa, Floridz, 
DIVIDEND NO. 60. 

A quarterly dividend of $2 50 per share has 
been declared on the capital stock of Tampa 
Electric Company, payable November 15, 1919. 
to Stockholders of record at the close of business 
November 1, 1919. 

STONE & WEBSTER, 


Transfer Agents. 
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Cities 
New Rochelle, N. Y., 5s 
Hartford, Conn., 44s 
Paterson, N. J., 4s 
Jersey City, N. fe. 4los 
Passaic, N. J., 4 


Omaha, Neb., 4!<s 
Memphis, Tenn., 5s 
Knoxville, Tenn., 5's 
Asheville, N. C., 414s 
Price, Utah, 6s 


St. Louis 





BONDS. FOR INVESTMENT 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


The following high grade Municipal Bonds selected 
from our Genera! List, are owned and offered by us, with 
our recommendation, as conservative investments. 


Kansas City, Kens. 415s 
Colorado Springs, Colo., 4s __1929-14 


ee 


Maturity. Yield. 
AP EPSP 1920-25 4.35% 
1922-27 4.35 
1925-32 4.50 
pe ae 1927-45 4.50 
1934-38 4.50 
rere Bape 1939 4.60 
6.25 
1825-26 4.70 
1927-39 4.75 
epee oer 1925-28 4.80 
1927-52 4.85 
1939-34 5.25 


Descriptive circulars will be sent upon request. 


R. M. GRANT & CO. 


: 31 Nassau St., New York 


Portland, Me. Chicago 








STANDARD D Br NG COMPANY, 


PREFERRED TOG K DIVIDEND NO. 40. 
New York City, October 15th, 1919. 

one Board of Directors of the Standard Milling 

any have this day declared a quarterly 

divi end of One and One-half Per Cent (114%) 

m the Preferred Stock of this Company, pay- 

be le out of the earnings for the current fiscal 

ear on November 20th, 1919, to Preferred Stock- 

ders of record at the close of business on 

November 18th, 1919. 

JOS. A. KNOX, Treasurer 


STANDARD WELING COMPANY, 


t 

COMMON STOCK DIVIDEND NO. 12. 

on ook Joe City, October 15th, 1919. 
The Board of Directors of the Standard Milling 
Compann have ee declared a quarterly divi- 
dend of Two Per Cent (2%) upon the Common 
Stock of this Company, payable on November 
29th, 1919, in cash, to Common Stockholders of 
record at the close of business November 18th, 





JOS. A. KNOX, Treasurer. 
SOUTHERN CAL [ERRATA EDISON 
COMPANY 


Edison Building, Los Angeles. California. 

The regular quarterly dividend of $1 75 per 
share on the outstanding Common C . ere 
(being Common Stock Dividend No. 39) will 
paid on November 15th, 1919, to stockholders of 
oT at the close of business on October 31st, 





W. L. PERCEY, Treasurer. 


Gillette Safety Razor Company 


The Board of Directors have to-day declared 
a dividend of $2 50 per share, payable December 
ito! 1919, to stockholders of record October 31st, 


mane J. FAHEY, Treasurer. 
Boston, Octelat 6, 1919. 








THE PULLMAN COMPANY. 
DIVIDEND NO. 211. 


A quarterly dividend of two dollars per share | 


will be paid November 15th, 1919, to stock- | 
holders of record at close of business October 


3ist, 1919. 
October 20, 1919. 


J. F. KANE, Secretary. 








| 
| 
| 
i 
| 


Office of THE CONSOLIDATION COAL co. | 


Baltimore, Md., October 13, 1919. 
The Board of Directors has declared a quarterly 
dividend of one and a half dollars ($1.50) per share 
on its capital stock, payable October 31st 1919, to 
the stockholders of record at the close of business 
October 24th 1919. The transfer books wil] remain 
open. Dae checks will b2 mailed. 
. K. STUART, Assistant Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of Two Dollars ($2.00) 
per share on the eight per cent. preferred stock 
of this company has been declared, payable 
November 15, 1919, to stockholders of yecere at 
the close of business a ag 1, 1919 

New York, Octane 7 
F. _SEAMAN, Secretary. 


INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have this day declared a dividend 








of $1.50 per share, payable Monday, October 27, 
Pas. to ateckbenaare of record at 3:00 o'clock 


Friday, October 10, 1919. 
W. ALLEN, Treasurer. 
New York, September os. 1919. 


|under the above mortgage 

















Dividends 


“TOBACCO PRODUCTS CORPOR ATION. 


At a meeting of the Board oy , EA... held 
this day, a dividend of One Dollar and Fifty 
Cents ($1 50) per share was declared on the 
outstanding Common Capital Stock of the Cor- 
poration, payable on November 15, 1919, to 


stockholders of record as of the close of business 


October 31, 1919. 
Checks will be mailed. 
WM. A. FERGUSON, 


Lost. 


LOST 
Notice is hereby given that Cer- 
tificate No. PO-897 for 45 Shares of 
Preferred Stock of the Crucible Steel 
Company of America issued October 
3, 1917, in the name of the New 
Waterford Savings and Trust Com- 
pany, New Waterford, Ohio, has 
been lost. Application will be made 
for a duplicate certificate, and all 
persons are warned against nego- 
tiating said lost certificate. 
(Signed) New Waterford Savings 
and Banking Company, 
New Waterford, Ohio. 
By J. F. Johnston, Cashier. 


Secretary. 

















Frotices 


CINCINNAT TI INDIANAPOLIS ST. LOUIS & 
CHICAGO RAILWAY CO 
First Consolidated 6% Mortgage Bonds. 
The undersigned Sinking Fund Commissioners 
will receive sealed 
proposals to sell the above described bonds at a 
rate not to exceed 105 and accrued interest, the 
total offer to consume not more than $5,670. 


Sealed proposals should be sent to Mr. M. 8. 
Barger, Treasurer, 466 Lexington Avenue, New 
York City, and those received will be opened at 
twelve o'clock noon, November 12th, 

Ww. P. BLISS, 
W. A. WILDHACK, 
A. H. SMITH, 


Sinking Fund Commissioners. 


Financial 


POO OEEerrrrm™ms— 


ESTABLISHED 1868 


GUSTAVUS MAAS 


20 BROAD ST. 
Telephone 1528 Rector 


DEALS IN 


Genera! Gas and Electric Common 
General Gas and Electric 79% Cum. Pre 
international Paper Co. 5s, 1947 
Standard Assets Corporation 

Brooklyn City RR. 





GUFFY GILLESPIE OIL CO. 


Commen and Preferred 
Bought—Sold—Quoted 
Circular on Request 


Moore, Leonard & Lynch 


Members New York and Pittsburgh Stock Exchang 


Frick Bldg. Ritz-Carlton 111 Broadwa 
Pittsbure ote New Yor 
Phfladelphi 


= 
* 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Hanover 5162 














City of 
Lockport, N. Y. 
Coupon 


8.j.Van Ingen &Co. 
52 Broadway New York 





Canadian Securities 


Inquiries Invited 


LYNCH & MSDERMOTT 


2 WALL ST. NY=Jel RECTOR 2515 = 
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ee PVC RY That does not end with the sale of a 
SECURITIES SALES co] Service security. We have a genuine inter- 


, a est in our Customers that continues 
— — throughout the life of the investment. 
‘ BERRY H. COLLINS 


President That are unequalled for handling 
bE eye,° securities originating in the South, 
BONDS acilities and also those of the financial 


SHORT-TERM NOTES markets throughout the country. 


Direct Wire with Hayden, Stone & Co., 
STOCKS members of the New York Stock Exchange. 


d SECURITIES SALES CO. 


OFFICES ° 
JACKSONVILLE ATLANTA BIRMINGHAM NEW ORLEANS 


























| MUNICIPAL BONDS 


We deal exclusively in Municipal Bonds, buying entire issues for our own account. 
Correspondence relative to the purchase or sale of this class of security invited. 


i List of offerings sent on application. 


Kauffman-Smith-Emert Investment Company 


Security Building 
ST. LOUIS 














Chicago Grand Rapids Detroit 


Fenton, Corrigan & Boyle 


Government, Municipal, Corporation 


BONDS 


F. R. Fenton, Pres. Claud H. Corrigan, Vice-Pres. R. J. Boyle, Treas. 


























THE MINNESOTA LOAN 4X0 TRUST COMPANY 


MINNEAPOLIS, MINNESOTA 


Cuesse 


Capital, $3,000,000. Surplus, $600.000. 


Two recent addresses of Harry 

DEPOSITS MORTGAGE LOANS BONDS TRUSTEESHIPS Ewo recent addresses of Hasry 
REAL ESTATE SAFE DEPOSIT VAULTS bank, on the subjects, ‘The 

High Cost of Living’ and ‘‘The 

ESTABLISHED 1883 National Problem,’’ have been in 


such demand that each is in its 
third edition, totaling 100,000 


Capital and Surplus $1,700,000 copies. They are being used to 


offset radical sentiment. Any 
number of copies free. 


110 South Dearborn Street, Chicago 





AFFILIATED WITH THE NORTHWESTERN NATIONAL BANK 
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H. T. HOLTZ & CO. 


INVESTMENT BONDS 





39 SOUTH LA SALLE STREET 
CHICAGO 




















ELSTON AND COMPANY 


INVESTMENT SECURITIES 


39 South La Salle Street 


CHICAGO 
508 Neave Building First National Bank Building 
CINCINNATI MILWAUKEE 














John Burnham & Co. 


BONDS NOTES = STOCKS 


Specialists in 


High Grade Preferred Stocks 
Chicago 














R. E. Wilsey & Company 


INVESTMENT SECURITIES 


HARRIS TRUST BUILDING 
CHICAGO 
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Illinois Joint Stock Land Bank Bonds 


Secured by first mortgages on Illinois and Iowa farms, secure and marketable. 
TAX EXEMPT—$100 Bonds, $500 Bonds, $1,000 Bonds—TAX EXEMPT. 


Issued under Government Supervision and Control Yielding 444% for 5 years and 
5% thereafter to maturity unless sooner redeemed. Instrumentalities of the U.S. 


King, Hoagland & Co. 


Investment Bankers 
Ground Floor Service 


14-16 South La Salle Street (otis Biag.) Chicago 
Franklin 220 Penobscot Bidg., Detroit 











} 
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A. G. Becker & Co. 
































COMMERCIAL INVESTMENT 
PAPER 137 South La Salle Street SECURITIES 
CHICAGO 
NEW YORK ST. LOUIS SAN FRANCISCO 
McCOY & CO. 
105 South La Salle St., CHICAGO 
EDWARD P. RUSSELL WALTER 8, BREWSTER C. L. PENISTON 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 
EDWARD L. BREWSTER & CQ. 


STOCKS AND BONDS 


116 West Adams Street, CHICAGO Trinity Building, NEW YORK 
MEMBERS OF 
Chicago Stock Exchange New York Stock Exchange 


We have on hand a carefully selected assortment of Bonds for investment. Particulars on application 
Correspondence of Bankers invited. 
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Investment Bankers 








We specialize in High Grade 


MUNICIPAL BONDS 
CORPORATION BONDS 
SHORT TERM NOTES 
Yielding from 4.50% to 6.62% 


Suitable for investment of Banks, Estates and Individuals. 
Write for 1 complete list of offerings. 





Established 1869 Investment Department 


UNION TRUST COMPANY 


CHICAGO 














TAYLOR, EWART & CO. 


INVESTMENT SECURITIES 


105 So. La Salle Street - ° - - CHICAGO 














COUNSELMAN & CO. 


Investment Bankers 


112 West Adams St., - - CHICAGO 




















CHICAGO TRUST COMPANY 


State and Madison Streets, CHICAGO 


Safe Bonds 
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Cooperation 
in investing—pays 


—when you want Safety —when you want partic- 

—when you want a ular qualities for a par- 
dependable income ticular purpose 

—when you want to know —when you obtain the 
the exact qualities of an experience of a properly 
investment organized institution 


We have prepared a review of the exact advantages investors may gain when an Insti- 
tution of the highest type cooperates with them. It is an angle to investing that is 
well worth looking into. Write or call for our circular “Cooperation in Investing.” 


A. B. Leach & Co., Inc. 


Investment Securities 


New York Minneapolis Baltimore 
Philadelphia Boston Cleveland 
St. Louis Milwaukee Detroit 
Cineimnnati Daluth 


105 South La Salle Street, Chicago 
Telephone Central 8400 




















INVESTMENT SECURITIES 


Complete Financial Service 


BABCOCK, RUSHTON & CO. 


ESTABLISHED 1895 


MEMBERS: 
137 SOUTH LA SALLE STREET NEW YORK STOCK EXCHANGE 7 WALL STREET 
CHICAGO CHICAGO STOCK EXCHANGE NEW YORK 
TELEPHONE CENTRAL 8900 CHICAGO BOARD OF TRADE TELEPHONE RECTOR 3600 














DODGE & ROSS, INC. 


Investment Bankers 


CHICAGO 


Public Utility, Municipal, Industrial and 
Railroad Bonds 


704-706 Harris Trust Bldg. 
111 W. Monroe St. 
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A Complete Investment 
and Trust Service 


THE BOND DEPARTMENT of the First Trust and 
Savings Bank buys and offers for sale carefully selected Munici- 
pal, Industrial and Corporation bonds, as well as the various 
issues of United States Government bonds. These bonds are 
purchased primarily for the bank’s own investment and the 
experience gained during more than thirty years of dealing in 
high grade securities is placed at the disposal of its clients. 


THE TRUST DEPARTMENT acts as Trustee, Paying 
Agent and Sinking Fund Depositary under bond and note 
issues. Complete information regarding these facilities will 
be gladly furnished upon request. 





Calls or correspondence invited from those desiring com- 
plete and satisfactory investment and trust service. 


First Trust and Savings Bank 


The stock of the First Trust and Savings Bank is owned 
by the stockhollere of the First Nationul Bank of Chicago. 


Combined Resources Exceed $350,000,000 


Dearborn and Monroe Sts. Chicago, Illinois 




















Trustee for 
Corporate Issues 


This Company is equipped to act as 
Trustee under Mortgages or Deeds of Trust. 


Fiscal Agent for the payment of Bonds and 
Coupons of corporations and muncipalities. 


Registrar and Transfer Agent of the Capital 
Stock of Corporations. 


Depository for Bondholders, Committees 
and under Reorganization Agreements. 
Our Bond Department 


Offers a complete investment service to purchasers of high grade bonds. 
Lists submitted; information available. 


THE NORTHERN 
TRUST COMPANY 


CAPITAL AND SURPLUS $5,000,000 
N. W. Cor. La Salle & Monroe Sts., Chicago 


* 
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The Right Chicago Connection 


is a matter of steadily increasing importance to the investment banker throughout 
America. 


With thoroughly equipped trading and statistical departments, an organization for 
wholesale and retail distribution, and banking and trust facilities, we tender a well- 
rounded investment service to our friends. 


Our co-operation in preparing and marketing original issues is tendered to al] needing 
an associate for the Chicago or National markets. 


BOND DEPARTMENT 


ILLINOIS TRUST & SAVINGS BANK 


La Salle a Jackson::-- Chicago 


Eugene M. Stevens William L. Ross Roger K. Ballard 
Vice-President Manager Bond Department Asst. Mer. Bond Dept. 
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the buying and selling of high-grade investment bonds and farm 
mortgages, I he Merchants Loan and Trust Company Bank of Chicago 
pursues the same conservative policy which has characterized its operations 
during more than half a century. To the careful investor, who looks primarily 
to safety of principal, the offerings of this Bank prove especially attractive. 


Directors 

JOHN J. MITCHELL . . Chairman of the Board 
EDMUND D.HULBERT . . . President ; ee ao, lait 
FRANK G. NELSON ° e ° Vice-President : R T CRANE, J 
JOHN E. BLUNT, Jr. . . 3. © ~—- Vice-President ERNEST A. HAMILL ms nay 
c Ls ESTES . Mee. Vice-President HALE HOLDEN 

. W. THOMPSO! 0 el Vacwleesidiens MARVIN HUGHITT 
ER oy ote ee ar gtiin ates 
P. C. PETERSON . . . . . Cashier CYRUS H McCORMICK 
JOHN J.GEDDES . . . Assistant Cashier JOHN J. MITCHELL s 
r. a. Looms ~ «© « e« Assistant Cashice SEYMOUR MORRIS 

; . « « « Assistant Cashier JOHN S. RUNNELLS 

LEON L. LOEHR § «Secretary and Trust Officer ee Tn cain 
A.LEONARD JOHNSON ._ . Assistant Secretary Bae Si 


’ G. F. HARDIE . Manager Bond Department 


; JAMES P. SOPER ORSON SMITH 
CUTHBERT C. ADAMS, Asst. Mgr. Bond Department 


ALBERT A. SPRAGUE 





Capital and Surplus “Identified with Chicago's 112 W. Adams Street ; 
$15,000,000 anEe Ine ANPT Chicago 
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Investment Bankers 








Municipal Bonds 


Exempt From Federal Income Tax 





WE OFFER below a wide choice of high grade Municipal bonds issued in nine 
different states. These securities have been purchased by us after a thorough in- 
vestigation, and we recommend them for investment: 





Approximate 

Due Yield 
$60,000 City of Cleveland, Ohio, 5s____________________- 1927 to 1928 4.60% 
50,000 Pottawattomie County, Iowa, 5s_______________- 1924 to 1938 4.60% 


(Includes City of Council Bluffs) 
66,000 Lake County, Indiana, North Township 414s____1923 to 1927 4.60% 


(Ineludes Cities of Hammond, East VUhiecazo, Whiting 
and Indiana Harbor) 


148,000 Buchanan County, Missouri, 5s_______________- July 1, 1929 4.60% 
(Includes City of St. Joseph) 

74,000 Outagamie County, Wisconsin, 5s_____________- 1925 to 1936 4.60% 
(Ineludes City of Appleton) 

1,000,000 State of South Dakota 5s_____________________- 1932 to 1939 4.70% 

600,000 City of San Antonio, Texas, 5s_.________________ 1924 to 1958 4.80% 

225,000 Napoleon, Ohio, School District 5s____________- 1927 to 1948 4.80% 


(Includes Village of Napoleon) 


100,000 Bingham County, Idaho, Road & Bridge 5s____- 1930 to 1938 4.85% 


(inelides City of Blackiont) 


BOND DEPARTMENT 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK 
















































































CHICAGO 
== — 
JAMES D 
JACEY JIMBER © || Selected Investment Securities 
Located in Pittsburgh, the greatest industrial centre 
TIMBER BONDS in the world, we are intimately in touch with devel- 
based always upon opments in this district. 
expert verification We own and offer for sale a number of bonds, which 
of underlying assete are aad | omypamee by us because of their investment 
332 So. MICHIGAN AV., CHICAGO Write for information and late lists 
PITTSBURGH, PA. 
es Acts as ° 
FOUNDED 1852 Executor, Girard Trust Company 
Investment Securities rustee, 
Letters of Credit Foreign Exchange etree ers PHILADELPHIA 
Traveler’s Checks poss noe Chartered -1836 
Correspondents Throughout the World. Registrar and CAPITAL and SURPLUS, $10,000,000 
Knauth -‘Nachod & Kuhue Transfer Agent 
Member of Federal Reserve System 
MembersNew York Stock Exchange Interest allowed 
Equitable Building New York || on deposits. E. B. Morris, President 
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Investment Bankers 
GENERAL MARKET MUNICIPALS 
FREE FROM FEDERAL INCOME TAX 
Rate Maturity Income 
Per Cent Yield 
$28,000 Whiting, Ind., Filtration--_----.....-.-....------- 5 1923 to 1928 4.60 
Seen. Peeewe Caé., Wash., Reade. . cig osu sen cnceescn 5 1930 to 1939 4.65 
Saas. Seven Ce, Onbe, Reed... 2. .c566 os. os ee cs 5 1920 to 1928 4.70 
Sie: . Maeda Ce., Olle, Reed. oc. ccc desiin- cs cecckncs 5 1923 to 1929 4.70 
70,000 Columbiana Co., Ohio, Road and Bridge________-_- 5 1920 to 1929 4.70 
26,000 Montgomery Co., Ohio, Road________._________-- 5 1920 to 1929 4.70 
18,000 Montgomery Co., Ohio, Emergency Bridge__-______ 514 1920 to 1928 4.70 
64,500 Scioto Co., Ohio, Funding____-_-_-___-_________- 5 1921 to 1942 4.70 
See ees Cee, Bn BWR iki pk ene sok eens keee 51% 1936 to 1939 4.75 
Saree. eee ee, We Va., Reae..2ckis. -.-. ccd eccccl ck. 5 1920 to 1943 4.75 
eee es So, le, TOG. on cs w oo nent pucsboen 4% 1926 to 1946 4.75 
12,000 Bellefontaine, Ohio, Street_____- SEE 9 LS Tet 5% 1921 to 1929 4.75 
150,000 Hillsborough Co., Fla., School Dist. No. 4_______- 5 1920 to 1929 4.75 
52,000 State of Louisiana Highway__________-__________- 5 1925 to 1934 4.80 
91,500 Jackson Township, Ohio, Road____.___________-__- 5 1920 to 1929 4.85 
58,500 Kingsville, Tex., Waterworks____________________- 5 1944 to 1956 5.00 
Se Seen Ae TP emk,, DO. cn winanwee 5 1948 5.10 
Sasa tee Gee Ten., Read... scccis.-- 6S cece 514 1932 to 1947 5.10 
40,000 Scott Co., Ind., Drainage Bonds_________________-_ 6 1920 to 1929 5.25 
87,000 Cameron Parish, La., No. 3 Road Dist___________- 5 1933 to 1944 5.40 
51,000 Cameron Parish, La., No. 4 Road Dist___________- 5 1928 to 1942 5.40 
TEXAS MUNICIPAL WARRANTS 
Daas. wees GCaemty Reed... on sie os ees hae. eek eben 5 1924 to 1935 5.40 
73,000 City of Arlington, Funding_____----_-___-__------ 6 1925 to 1937 5.75 
10,000 City of Canadian, Funding___________________---- 6 1925 to 1934 5.75 
17,000 City of Dalhart, St. Imp. Fdg__._--__._______-__-- 6 1926 to 1939 5.75 
aanee Cite af Biestva, Bt. Paw. ..igs.c< cdeekdds---~~- 2 6 1928 to 1933 5.75 
FOREIGN 
11,000 United Kingdom, Great Britain & Ireland______-_- 6 1938 5.75 
15,000 City of Copenhagen, External Loan of 1919______- 5% 1944 6.24 
21,000 Transcona, Manitoba, Canada, School Dist______- 5 1924 to 1932 7.00 
CORPORATE OBLIGATIONS 
25,000 The Detroit Edison Co., Ist Ref. Mtg. Bonds______ 5 1940 5.95 
200,000 Parker-Washington Co., Tax Secured Bonds______ 6 1920 to 1928 6.00 
62,600 United Fuel & Supply Co. Ist Mtg. Gold Bonds__.. 6 1929 to 1937 6.00 
78,000 Bishop Navigation Co. Ist Mtg. Bonds____________ 6 1920 to 1922 6.25 
12,000 Southern Railway Co. Secured Go!d Notes________ 6 1922 6.25 
25,000 Newport Company Ist Mtg. Bonds.______________- 6 1922 6.50 
50,000 Haytian American Corporation Serial Notes___-_-_- 7 1922 to 1924 7.25 
CORPORATE PREFERRED STOCKS 
40,000 Gibson Realty Company_______.___--______--_---- 61% 6.50 
Se aie ae I ee cd ce ecawcee 7 6.70 
50,000 Firestone Tire & Rubber Co_____________________- 7 7.00 j 
91,300 Alvey Ferguson Co., Maturing. ___-.....-.-.------ 7 1924 to 1935 7.00 
75,000 Diem & Wing Paper Co. Cumulative Sink. Fund... 7 7.00 
25,000 Interstate Iron & Steel Co. Cumulative Sink. Fund- 7 7.07 
Saas a. te Coase Peew Wosles Cerca bk occ ccc cc wee 7 7.22 
Offered subject to prior sale and advance in price. 
e 7 
Breed, Elliott & Harrison 
Chicago Indianapolis Cincinnati 
Detroit Milwaukee Minneapolis 
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High Pressure 


The Victory Loan was a “high pressure” loan. 


The First, Second, Third and Fourth Liberty Loans were 


“high pressure’’ loans. | 
But that’s nothing. 


When you get right down to it, practically every bit of 
industrial financing is “high pressure”’ financing. 


To sell industrial bonds requires the most skillful and 
persistent salesmanship and advertising. 


One cf the most influential and farsighted men of the business 
world says: 


“The banker is alive to the fact that advertising is one of 
the greatest potential forces in business, and that it is in com- 
mand of ultimate values. 


“A business that pays due regard to the proper use of 
advertising is a safer investment (all other factors being con- 
sidered) than a business that ignores advertising.” 


The Chicago Daily News is read by 77.7% of all the English- 
speaking adults in Chicago. The Daily News is the logical 
medium for your “high pressure” campaign. 


THE DAILY NEWS 


First in Chicago 














XXVIII THE CHRONICLE [Vou. 109. 


Financial 











een ee ee eee PRPLPLP LAL PPP PPL LAPP 





S\\z 


——— 
—————d 


—— | 
— 

} 
- \ = 

an —=—_ > 


Lee 


» 


/ 
TL 








——. 


ahs GZ 
eae ue Z Z 


ZZ 


YZ 
YY AA 


PALL 5. 3) 62 SNS N NG 
V7 eae Cr yyyy,4G F- 


= 


AN) =e Ibi) ; 





In the Days of the Strong-Box 


In the sixteenth century, gold and silver were almost the 
sole mediums of commercial exchange. Unemployed capital 
earned nothing. The merchant kept his idle money in a strong- 
box at home, or, for greater security, at the goldsmith’s. It 
took nearly three hundred years to develop deposit banking, the 
check and clearing-house system, and the many other facilities 
and services offered by modern financial institutions. 


Modern Deposit Banking 


MPORTANT as 1s the function of the modern bank in making possible 
the transfer of money through the use of credit instruments, it is only 
one phase of the service which it offers to the public. The wealth entrusted 
to the bank does not remain idle, like gold in coffers, but is constantly 
employed as a basis of credit for the legitimate enterprises of industry and 
commerce, and thus is in the continuous service of the community. 


This Company invites deposit accounts. It pays interest on daily 
balances of checking accounts and on time deposits. It extends credit, 
and makes loans on collateral. It seeks to employ its resources in 
the development of industry along broad, conservative lines, to 
meet the needs of American business of to-day and _ to-morrow. 


Guaranty Trust Company 
of New York 


140 Broadway 
FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 42d Street Madison Avenue and 60th Street 


Capital and Surplus $50,000 ,000 
Resources more than - - - $800 ,000 ,000 
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PACKARD MOTOR CAR COMPANY 


AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET, AUGUST 31, 1919 



























































ASSETS 
PROPERTY ACCOUNT: 
: ; ; ; ‘ Detroit Branch 
Land, Buildings, Machinery, Plant and Equipment, including Construc- Factory. Properties. Together. 
tion Work in Progress— cS 
Balance at September 1, 1918_________________- EE 9s eS A cB $12,034,315.98| $4,058,666.66) $16,092,982.64 
Add—Expenditures during the year______--_-__-___-_---_-_____- 1,342 ,366.28 280,999.43 1,623 365.71 
NNN Sb cE ee ek owes eae Corea o's oe oud omewiicen a ono $13 376,682.26) $4,339,666.0°| $17,716,348.35 
Less—Amount charged off during the year for Depreciation, &e____ 1,481,016.16} ~ 240,940.68 1,721 ,956.84 
NG DE ONE ie Ba kk cewd os vion chbeo yd butdinitn+<ac: $11,895,666.10| $4,098.725.41| $15,994,391.53% 
Rights, Privileges... ranchises end Inventions. «<<... 2022s she55.- i. es Se We ec 1.00 
Votes TeOey BRINIG on odo wooo ook ice Sbcce ce --- camabbe baal ac adie 5s en $15,994 392.51 
Cash in Sinking Fund for Retirement of Preferred Stock... _.....-.--. 0 cio 270,000.0 
CURRENT ASSETS: 
Inventories at or below Cost 
At Factory— 
Materials, Supplies, Unassembled Parts (Finished and in Process) 
es ine cc willl $11,165,855.39 
Finished Motor Carriages and Trucks______._______________- 2,527,808.52 $13,693 ,663.91 
At Branches— 
Finished Motor Carriages and Trucks_________________-_____ $2,895 ,926.74 
Service Stock, Accessories and Supplies__.._._....._._--____- 1,462,158.33 4,358 085.07 
ee oi and bacon ot cine ds Sabah Kt ck ckas ae $18,051,748.98 
Ramey Ts nn iw nh heheh de a ica i oo ccinnss HR a 4,401,718.08 
Deferred Installment Notes and Bills Receivable._.........-..---.---- 2 eee 338,162.54 
DiResenns Ter eO iii atest aie ik ds hd ty cdine inicitiiebi sc. Mba dns 173 ,977 .65 
Liberty Bonds and U. S. Certificates of Indebtedness___................---.-.-- 19 ,583 ,667 .99 
Liberty Bonds purchased for Employees, less amounts received...........-...--- 313,157.55 
Ce Bes Te IS OD i cisine atk ikke ace kerne so teks) dine aie bcd 3,409,248.27  46,271,681.66% 
DEFERRED CHARGES TO FUTURE OPERATIONS: 
Prepaid Expenses, including unamortized proportion of Commission on Securities sold_..........--- 562,142.31 
$63 ,098 215.88 
LIABILITIES. 
CAPITAL STOCK: 
Authorized— 
7% Cumulative Preferred Stock, 200,000 Shares of $100.00 each_____________- $20 ,000 ,000 .00 
Common Stock—300,000 Shares of $100.00 each__.- 2-2 30 ,000 ,0000.0 
$50 ,000 ,000 .0O 
Issued— 
7% Cumulative Preferred Stock—155,000 Shares__.._.__-.__-------__-_-______- $15 ,500,000.00 
Common Stosl-“tG0 000 S-20 Biekrte. | oe ee ccc ct shoe ck ue ee 11,840,930.00 $27,340,930.00" 
DEFERRED PURCHASE MONEY OBLIGATIONS..-_......-:--------------------- as ; 633,870.26» 
CURRENT LIABILITIES: 
Three-Year Five Per Cent Gold Notes, due October 15, 1919________________________._._._._ ee 2 5,000 ,000.00: 
DORs TURE SE FS he Peed cmktsacdodnddedvapweneiadodiitcns dud 4,846 ,370.25 
Miscellaneous Liabilities, including provision for Iacomé and War Profits Taxes___ 8 284,795.13 13,131,165.38- 
SURPLUS: 
eee a6 GaN: Fi tk ob nce oon ok bedi cs kk sac dads + nnbeeekiccanniekien $13,657 ,860.61 
Net Profits and Income for the year ending August 31, 1919___._-_-_-_-_______- 5,433 ,634.13 
Together _..-.------- bat oat <idhwhiin ded nraigliibaceisle- capi ine mame Medias SA $19,091,494.74 
Deduct—Dividends Paid— 
On Preferred Stock—7 %.7-..4. 4-43. Ged ots. -. 2. RIES $560 ,000 .00 
On Common S4eck-——2i tab ok «cdc kawescde Chub Gne smote cdoitétc® 1,539 244.50 2 099 ,244.50 16,992 ,250.24 





$63 ,098.215.88 





“We certify that, in our opinion, the Consolidated Balance Sheet is properly drawn up so as to show the true financia 
position of the Company and its Subsidiary Companies as at August 31,1919, and the results of their operations for 
the year ending on that date. 

(Signed) PRICE, WATERHOUSE & CO., Public Accountants.” 
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NEW ISSUE 
75,000 Shares 


Stanwood Rubber Company 


Common Stock 


CAPITALIZATION 
Authorized Outstanding 

8% Cumulative Convertible 1st Preferred ($100) _____ $2,500,000 $13,000 
8% Cumulative Convertible 2nd Prefefred ($100) ___- 500,000 275,000 
Common Stock (without par value) ________________- 500,000 shares 295,000 shares 

; (including present offering) 

TRANSFER AGENT REGISTRAR 

Irving Trust Company, New York Irving National Bank, New York 


Upon completion of the company’s financing, the company will have no mortgage 
or bonded debt of any kind and a substantial proportion of all three classes of 
stock will be left in the treasury, thereby enabling the company to provide for 
future enlargement of the scope of operations. 


Upon the conclusion of the present offering, the common stock of the company 
will be dealt in on the New York Curb. 


A letter has been received from C. E. Barker, President of the company, regard- 


ing the company’s business. We summarize as follows the salient features 
of this letter: 


The Stanwood Rubber Company owns a large, modern, fireproof factory located 
on the dividing line between Elizabeth and Newark, N. J., which, when fully 
equipped, will have a capacity of 1000 automobile tires and 2000 tubes per day. 
The company has acquired the rights to use a special process in the manufacture 
of tires, which process is said to produce a tougher and more wear-resisting tire 
than any made by any other method. Gross business of this plant for the first 
full production year is estimated in excess of $6,000,000. The company has 
just acquired nearly all of the preferred and common stock of the Hardman 
Rubber Corporation of New Brunswick, N. J. This company has been estab- 
lished for many years and has a reputation for making especially high grade 
tires. Through the acquisition of this controlling interest by Stanwood Rubber 
Company, the Hardman Rubber Corporation will be provided with ample 
working capital and sufficient additional equipment to bring its production 
immediately to 500 tires and 1500 tubes per day. This will mean an additional 
gross business of about $3,500,000 per year. Arrangements have been made 
whereby a tire distributing organization which has distributing branches in 
twelve different cities, and twenty-four other retail distributors, will take a 
large part of the Stanwood Rubber Company’s initial output. 

Particular features of strength with reference to the common stock of this 
company are as follows: 


1. Net earnings of the company for the first full production year of the 
Elizabeth-Newark plant are estimated as over $4 per share on the amount 
of common stock outstanding. 


2. The management of the cémpany is in the hands of men who have 
achieved a striking success in the rubber industry, and who have made 
a large personal investment in the common stock of the company. 


ie gg assured sale of a large part of its initial output at a satisfactory 
profit. 


4. The outlook for the rubber industry has never been more promising, 
the probability being that the demand for tires in 1919 and 1920 will be 
materially in excess of the supply. 


As members of the syndicate which has underwritten and sold a 
large part of the present issue of common stock of Stanwood 
Rubber Co., we recommeni this security as one of unusual 
investment merits and.marked possibilities foran increase in value. 


Circular on Request 





Trading will begin on the New York Curb at 10 A. M. October 27th. 


BOLSTER & COMPANY 


Forty Wall Street 
New York 





Chamber of Commerce Bldg. | 


Third National Bank Bldg. 
New Haven, Conr. 


Springfield, Mass. 


The data herein contained has been compiled fiom official and other re- 
liable sources and while not guaranteed, we feel assured of its accuracy. 
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New Issue 


$3,000,000 
H. R. MALLINSON & CO., Inc. 


| 
7% Cumulative Preferred Stock | 


PREFERRED AS TO BOTH ASSETS AND EARNINGS 


Quarterly dividend dates first days of January, April, July and October 
Redeemable at the option of the Company at 115% and accrued dividend 


CAPITALIZATION 
(as reported) 
To Be To Be Presently 
Authorized . Outstanding 


7% Cumulative Preferred Stock (par $100)_.....______- $10,000,000 $3 ,000,000 
Common Stock (without par value)______..__.________- 200,000 shares 200,000 shares 


For information regarding the above Preferred Stock and H. R. Mallinson & Co., Inc., 
a corporation about to be organized, we refer to a letter (copies of which may be obtained 
from the undersigned) dated October 21, 1919, from Mr. H. R. Mallinson, who is to be 
President of the Company and who has briefly summarized some of the statements in said 
letter as follows: 


The business, originally established in 1895, consists in the manufacture and sale of 
the well known ‘Mallinson Silks de Luxe,” the Company taking rank as a recognized 
leader in its line throughout the world. 

Products are distributed under widely advertised trade names, including ‘Pussy 
Willow,”’ ‘‘Dew-Kist,”’ ‘““Kumsi-Kumsa,” and others. 

Sales have shown steady successive increases; the volume for 1919 is approximately 
100% greater than in 1918, and is about 8 times that of 1912. 

The total net assets (exclusive of good-will, trade names, ete.) as of August 31st, 
1919, including $1,000,000 new cash capital now being introduced, aggregate $5,159,398, 


| 
| or the equivalent of $172 per share for the new preferred stock, the net quick assets alone 
being over $130 per share of preferred stock. 

All the above Preferred Stock having been subscribed for, 


ee 


The net profits for the three years and nine months ended August 31st, 1919, after 7 
depreciation and Federal taxes, plus 6% per annum on $1,000,000 new capital now being 
introduced, averaged $718,536 per annum, or 3.40 times the annual dividend requirements 
on the Preferred Stock, and for the nine months ended August 31st, 1919, were at the (| 
annual rate of $1,399,076, or over 6.65 times said preferred dividend requirements. i. 

The net profits after depreciation but before Federal taxes for the nine months ended 
August 31st, 1919, were at the annual rate of $2,399,076: based on operations since that 
date the net profits before Federal taxes are conservatively estimated at $2,500,000 for 
the 12 months ending November 30th, 1919. 

A cumulative Sinking Fund to be applied to the purchase or redemption of the Preferred 
Stock at not exceeding $115 and accrued dividends is to be created by setting aside from | 
surplus profits on June Ist, annually, commencing with 1921, a sum equa! to 3% of the 
aggregate par value of Preferred Stock theretofore issued whether or not outstanding. 

The Company may not create any mortgage, except purchase money mortgages, unless 
with the consent of the holders of two-thirds in amount of the outstanding Preferred Stock. 

Application will be made to list both the Preferred and Common Stock on the New 
York Stock Exchange. 


The books of the Company have been examined by Messrs. Price, Waterhouse & Co., 
Independent Accountants, New York, and an appraisal of the plants has been made by the ij 
American Appraisal Company of Milwaukee. |g 

The legal proceedings in connection with the issue of the above stock are being passed 
upon by Messrs. Cravath & Henderson for the bankers, and by Messrs. Rose & Paskus and 
Messrs. Graves, Miles & Yawger for the Company. 

Temporary certificates ‘‘when, as and if issued and received by us’’ will be deliverable in 
the first instance, which certificates will, by their terms, be exchangeable for stock certificates 
when prepared. A copy of the provisions covering the rights and preferences of the Preferred 
Stock will be furnished as soon as available and reference thereto is made for all details. 


this advertisement appears as a matter of record only. 


‘A > 


William Salomon & Co. 


25 Broad St., 105 So. La Salle St., 
NEW YORK CHICAGO 


sage > 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 


' 
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New Issue 





$1,500,000 
Detroit Pressed Steel Company 


7% Cumulative Preferred Stock 
(Par Value $100) 


Dividends payable quarterly January 1, April 1, July 1 and October 1. 
Redeemable in whole or in part at 110 and accrued dividends on thirty days’ notice. 


Dividends Exempt from Normal Federal Income Tax 





CAPITALIZATION 
; (Upon completion of present financing) 
Authorized Outstanding 
; Preferred Stock 7% Cumulative (par value $100)______ $2,500,000 $1,500,000 
Common Stock (no par value). _._....._.._...--_----- 80,000 shares 67,230 shares 





The following is summarized from a letter of the President of the Company: 


Business This Company specializes in the manufacture of pressed steel 
frames and ‘‘Disteel’’ wheels for trucks and passenger cars, and 
numbers among its customers, Dodge Brothers, Packard Motor 
Car Company, Cadillac Motor Car Company and many other 
well-known automobile manufacturers. 


Purpose The proceeds from the sale of this Preferred Stock retires all out- 
of Issue standing indebtedness and provides additional working capital 
made necessary by the steady growth of the business. 


Security The Company has no mortgage or funded debt and agrees not to 
create any such lien without consent of Preferred Stockholders. 


Assets Total net assets, $3,481,892 41, are equal to over $232 per share 
and the Company agrees to maintain total net assets equal to 200% 
and net quick assets equal to 100% of outstanding Preferred Stock. 


Earnings For the past four years net earnings after depreciation, but before 
Federal Taxes, were approximately $1,553,183 75, or an average of 
nearly 334 times the annual dividend requirement on this issue of 
Preferred Stock. On the basis of present contracts, earnings for 
the current year should greatly exceed this ratio. 


Sinking The Company agrees to set aside annually 10% of net earnings, 

Fund with a minimum amount of not less than 3% of the outstanding 
Preferred Stock, for the purpose of retiring at not over 110 and 
accrued dividend outstanding Preferred Stock. 


The appraisal of the property was made by the American Appraisal Company and the audit by Messrs. A. W. 
Ehrman Company, Public Accountants of Detroit, for the company and by Messrs. Price, Waterhouse & Com- 
pany, Public Accountants of New York, for the hankers. 


Price 9714 and accrued dividend 


Temporary Certificates are now ready for delivery. 





Paine, Webber & Company § McLaughlin, Bowlan & MacAfee 








25 Broad Street The Rookery 
NEW YORK CHICAGO Oliver Building 
82 Devonshire St. Penobscot Bldg. PITTSBURGH 
BOSTON DETROIT 
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NEW_CANDY ISSUE 


American Candy Company 


Exempt from Present Personal Property Tax in Illinois 





Seven Per Cent Cumulative Preferred Stock 
With Right to Purchase Common Stock 





PEOPLES TRUST AND SAVINGS BANK, CHICAGO, REGISTRAR AND TRANSFER AGENT 





CAPITALIZATION 
Seven Per Cent Cumulative Preferred Stock. $100 par value, authorized and outstanding-_-__- $1,200,000 
Common Stock of no par value, authorized and outstanding.____________________________. 120,000 shares 


The Preferred Stock is exempt from personal property tax in Illinois. It is preferred as to dividends 
and assets. Dividends are payable quarterly, the first day of Septemer, December, March and June. 


No mortgage indebtedness may be created without the consent of 95% of the holders of the Preferred 


Stock. 
SINKING FUND 


Beginning January 1, 1920, the Company will set aside not less than $50,000 per year for the retirement 
of panel tn oon race which shall be purchased in the open market or called at $107.50 per share and 
accru ividend. 





Application will be made in due time to list both classes of stock on the Chicago Stock Exchange. 


All legal matters pertain’ to this issue have been passed upon by Messrs. Barthell, Fitts & Rundall, of Chicago, for the bankers 
and Lawrence A. Olwell, Esq., Milwaukee, for the Company. The books of the wo go have been audited by Messrs. Jonathan B Cook 
& Company, Certified Public Accountants, Chicago, and the appraisal of the plant and property has been made under the direction of the 
Rau Appraisal Company of Milwaukee. 


THE COMPANY 


_ American Candy Company is one of the largest, oldest and best known Candy manufacturing industries in the 
United States. As a Wisconsin corporation, it was first chartered in 1889. Its plant, located in Milwaukee, equipped 
with every device for the manufacture of Confectionery on a laage scale and on a most economical basis, is one of 
the most complete Candy manufacturing units in the world. The Company man1factures every variety of confections, 
and in addition is the owner of such well-known brands and trade marks, which are extensively advertised in the 
Saturday Evening Post and other mediums, as ‘‘Milady’’ Chocolates and “‘Rex’’ brand ofconfections, etc. At the 
head of the enterprise remains Mr. Louis Kuhn, one of the best-known men in the industry and President of the 
National Confectioners Association in 1916-17. 


EARNINGS 


The Sag strength and successful history of the Company is indicated by its record of sales, earnings and divi- 
dends. his shows that the volume of sales has risen steadily and continuously from one hundred thirty-three thou- 
sand dollars in 1893, to one million seven hundred seventy-three thousand dollars in 1918. Net profits of a little over 
three thousand dollars in 1893 rose to three hundred thousand dollars in 1918. Net profits for the period from 1893 
to 1918 have averaged 28% on the outstanding capital stock. While dividends of one million four hundred fifty-six 





thousand four hundred ninety dollars were declared during the period, the Company’s assets and working capital 
maintained a steady and continuous increase. 


THE EFFECT OF PROHIBITION ON CANDY CONSUMPTION 


The advent of pein has created so great a demand for Candy that the Company, like many others, is forced 
to refuse orders daily. Orders are now on its books to keep the plant running to its fullest capacity into 1920. The 
annual consumption is now at the rate of over a billion pounds, an increase of over twenty per cent during the past two 
years. Itis the intention to greatly increase the Company’s facilities, thereby insuring an increasing volume of business. 


ESTIMATED EARNINGS FOR 1919—$500,000 


The total sales to July 19th, this year, were one million eighty-one thousand dollars, compared with seven hundred 
and thirty-six thousand dollars for the same period last year. Net profits for this period prior to the deduction of 
Federal Income Tax are over two hundred thousand dollars. On account of so much Candy being kept in storage dur- 
ing the summer months the largest volume of business and the largest profits are always realized during the last six 
months of the year. It is conservatively estimated that the total net profits for 1919 prior to deduction of 
Federal Income Taxes will be five hundred thousand dollars—nearly six times the annual dividend require- 
ment on the Preferred Stock. After liberal allowance for taxes, net earnings applicable to Common Stock 
for the year will be at the rate of 25% on the offering price. 


PRICE—PREFERRED AND COMMON 


A large amount of this issue having been retained by interests identified with the management, we offer the balance, 
subject to prior sale, on the following terms: The Preferred Stock at par flat, or $100 per share. For a limited time, 
with each share of Preferred Stock purchased, we extend the option to purchase five shares of the Common Stock at 
$7.50 per share. Checks should be made payable to F. A. Brewer & Co., or if desired, to the Peoples Trust & Savings 
Bank, Chicago, and sent to F. A. Brewer & Co. The amount of both classes of stock available to the public being 
limited and an over-subscription of this balance being anticipated upon this the first public offering, we advise clients 
to wire or telephone their reservations at our expense. The right to reject any and all subscriptions or to allot a smaller 
number than subscribed for is reserved. 


F. A. BREWER & CO. 


Chicago Investment Bankers Milwaukee 
208 South LaSalle Street, Chicago 


Long Distance Telephone Harrison 8590 





The statements contained herein are not guaranteed, but are based on information and advice which we believe to be accurate and reliable. 
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$1,500,000 
Fol'ansbee Brothers Company 


7% Cumulative Preferred Stock 


Dividends payable quarterly, on the first day of March, June, September and December. 
Callable as a whole or jn part at 105 and accrued dividend. 
Dividends exempt from the present Normal Federal Income Taz. 





Transfer Agent Registrar 
Farmers Deposit Trust Company Farmers Deposit National Bank 
Pittsburgh Pittsburgh 


Mr. Wm. U. Follansbee, President of the Company, has written us a letter, a 
copy of which may be had on request, from which we summarize as follows: 


The Company owns and operates four 35-ton Open Hearth Furnaces, 
six Tin and seven Sheet Mills, located at Follansbee, W. Va., producing 
about 65,000 tons of finished material per year. The product consists 
of high quality and finish tin plate, terne plate and automobile and elec- 
trical black sheets and galvanized flat and corrugated sheets. 


The Company has been in successful operation for twenty-five years, 
with constantly increasing sales, which in 1918 amounted to over 


$10,000,000. 


Net Earnings, after all deductions, including taxes, for the 74% years 
ending June 30th, 1919, averaged $764,520, which is over seven times 
the amount required to pay dividends on the $1,500,000 Preferred Stock. 


Net Quick Assets, after giving effect to the new financing, over 2% 
times Preferred Stock issued. 


Callable in whole or in part at the option of the Company at 105 and 
accrued dividends. 


Sinking Fund established to retire annually 5% of Preferred Stock 
outstanding, beginning December 3lst, 1924. 


The Company has no funded debt (except $55,000 mortgage at 4%), 
and none can be created without the consent of holders of 70% of Pre- 


ferred Stock. 


The Company will maintain net quick assets equivalent to 100% of 
the aggregate par value of Preferred Stock outstanding. 

The Proceeds of this issue of Preferred Stock, will be applied to the 
construction and equipment of an additional manufacturing plant, similar 
in size, character and capacity to the plant at Follansbee, W. Va., enabling 
the Company to double its present output. 

The Management, successful since its organization, remains unchanged. 
2 This Issue of Stock having been purchased by the Farmers Deposit 


Trust Company, we are accepting subscriptions, subject to allotment, if, 
as and when issued and received by us at 


$101.50 and accrued dividends. 








NATIONAL BANK 
PITTSBURGH, PENNSYLVANIA 
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NEW ISSUE 





$4,000,000 
Panhandle Producing & Refining Company 


8% Cumulative Convertible Sinking Fund Preferred Stock 


Preferred as to both assets and dividends. 


Dividends cumulative from October 1, payable quarterly beginning January 1,1920,  Redsemale in whole or in part 
at 110 and accrued dividends. Convertible into common stock at the option of the holder in the 
ratio of one share of preferred for two shares of common stock. Woee from present 
Normal Federal Income Tax. . 








To Be To B 
8% Cumulative Convertible Preferred Stock (par $100) “$4,000,000 eee §4,000,000 
Common Stock (without par value)._______________ 300,000 shares 180,000 shares 
The Company will have no bonded debt. 
GUARANTY TRUST CO. OF NEW YORK COLUMBIA TRUST CO., NEW YORK 
Registrar Transfer Agent 


Mr. Roy B. Jones, President of the Panhandle Refining Co., has summarized his letter 
to the Bankers in reference to this issue as follows: 

The Panhandle Producing & Refining Company has been organized to acquire the entiré capital 
stock of the Panhandle Refining Company of Texas, which in turn will acquire substantially all the 
properties heretofore owned by Brown & Jones, Roy B. Jones, Trustee, The 6666 Oil Co., The Trojan 
Oil Company and the Panhandle Boiler & Machine Shop. The Company, through its subsidiaries, 
will constitute a complete unit for the production and refining of oil. 

PRODUCTION AND LEASES—Settled production of more than 1,500 barrels a day, and in addition 
an estimated flush production of more than 5,000 barrels a day. 

The Company will own either in their entirety or the operating control of more than 20 pro- 
ducing leases covering about 1,000 acres in Wichita County, Texas, including 40 acres in the Burk- 
burnett Northwest Extension and a one-third interest in a 22-acre lease in that same field; also 
81 acres in Cotton County, Okla.; together with leases on about 30,000 acres of undeveloped territory 
in Texas and Oklahoma. ‘ 

REFINERY AND PIPE LINES—At Wichita Falls, Texas, the Company will own a refinery of 5,000 
barrels daily capacity; eight miles west of Burkburnett a casing head gasoline plant of 750,000 cu. ft. 
capacity, with storage facilities and nine miles of pipe lines; and south of Electra another gasoline 
plant of 350,000 cu. ft. capacity. 

The Company will own a present storage capacity of over 230,000 barrels and with additional 
tanks now being built will have a storage capacity of over 600,000 barrels. 

The Company will own approximately 60 miles of pipe lines and 200 tank cars. 

VALUATION—The Company’s properties, including its net quick assets, are conservatively estimated 
to have a present value of more than $8,500,000, or over twice the amount of the preferred stock 
issue. This valuation has been confirmed by independent experts. 

EARNINGS— After making allowance for interest charges which will be eliminated by this financing the 
earnings before depreciation and taxes, including Federal taxes, for the 12 months ended December 
31, 1918, were $1,243,663.28; for the 12 months ended June 30, 1919, were $1,951,148:57, and for 
six months ended June 30, 1919, were $1,183,976.50. 

Earnings after depreciation and reserve for all taxes, including Federal taxes: 

Rate per annum Rate per annum 


earned on on Common Stock 
Preferred Stock presently outstanding 
. for the period. after pref. dividends. 
12 months ended June 30, 1919_$1,229,549.63 $30 $5 05 
6 months ended June 30,1919. 816,205.35 40 7 28 


CONVERSION PRIVILEGE—The preferred stock is to be convertible into common stock at the option 
of the holder in the ratio of two shares of common stock for one share of preferred. With earnings 
so largely in excess of preferred dividend and Sinking Fund requirements, and the valuation of the 
properties, including its net quick assets, over twice the amount of the preferred stock issue, the 
common shares have a substantial value and one which in due course should make the conversion 
privilege of the preferred stock attractive. 

SINKING FUND—For the retirement of the preferred stock there is provided a Sinking Fund amounting 
to 245% of the net profits after preferred dividends, but not less than $400,000 a year, until the 
preferred stock is reduced to $3,000,000; similarly thereafter 25% of the net profits, but not less than 
$300,000 a year until the issue has been reduced to $2,000,000; and likewise thereafter 25% of the net 
profits, but not less than $200,000 per annum until the preferred stock has been retired. 





We offer this stock when, as and if issued and received by us. 


PRICE 97 AND ACCRUED DIVIDEND 


Purchasers of Preferred Stock will have the privilege of subscribing to the Common Stock 
at $25 a share on the basis of one share of Common for each two shares of Preferred. 





Hayden, Stone & Co. Merrill, Lynch & Co. 


New York New York 
Hemphill, Noyes & Co. F. S. Smithers & Co. 
New York New York 






All statements herein are based on information which we regard as reliable, and while we do 
not guarantee them they are the data upon which we have relied in the purchase of these securities. 


All of the above ‘stock having been sold this advertisement appears as a matter of record only. 
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NEW ISSUE 


$1,200,000 
Choate Oil Corporation 


(Incorporated Under the Laws of Delaware) 


Three Year 7% Sinking Fund Convertible Gold Bonds 


Dated November 1, 1919 Due November 1, 1922 


Callable in whole or in part, or for Sinking Fund, at 1021,% 
and interest on interest dates 


Interest Payable May Ist and November Ist 
Coupon Bonds of $1,000 denomination, registerable as to principal 
The Land Title and Trust Co. of Philadelphia, Trustee 


Pennsylvania State Tax refunded. Free of Normal Federal Income Tax 
up to and including two per ce: t under present constructiun of the law. 


CAPITALIZATION 


Authorized To Be Presently Issued 
3 Year 7°; Sinking Fund Convertible 
Cees WOUNES oe i es cece wows $1,200,000 $1,200,000 
Capital Stock (no par value)________ 500,000 *200,000 shs. 


*0,006 of the 300,000 unissued shares are reserved for conversion 
of bonds. The Board of Di:ectors is empowered to issue the remaining 
shares in its discretion. 
From a letter addressed to us by Mr. John W. Choate, President of 
a the Corporation, we summarize the following: 


Business: The Corporation (under the name of “‘Sammies Oil Corporation’’) 
was organized in 1917 and is engaged in every phase of the oil business, 
producing, refining, transporting and marketing petroleum and its products. 
It owns and operates a 2,000 barrel per day refinery, tank cars, loading 
racks, steel storage tanks, gas plant and mains and many retail filling sta- 
tions. It owns leases on approximately 30,000 acres of oil lands in Okla- 
homa, Texas and Louisiana, with a daily production of about 5,000 barrels 
from 28 wells. In addition, it has many proven locations for wells. 

Earnings: ‘The Corporation’s earnings at the present rate are approximately 
$720,000 per year. This is more than eight times the interest requirements 
on the entire issue of these bonds. 

Valuation: Jo. P. Cappeau, Esq., Petroleum Engineer, Pittsburgh, Pa., has 
valued the Corporation’s holdings, exclusive of the proceeds of this financing, 
at $4,125,000. He estimates that with the expenditure of this money the 
property will earn at least $1,500,000 per year, or more than the prin- 
cipal of this issue. 

Security : These bonds, besides being a direct obligation of the Corporation, 
are further secured by a Collateral Trust Agreement under which will be 
deposited certain securities of underlying companies. No mortgage may be 
placed on the property during the life of these bonds. 

Conversion: At the option of the holders, bonds may be converted into 
shares of stock; after May 1, 1920, and on or before November 1, 1920, 
50 shares for each $1,000 bond; on or before November 1, 1921, 40 shares 
for each $1,000 bond; on or before November 1, 1922 (maturity), 33 shares 
for each $1,000 bond; any bonds called on May 1, 1920, may be converted 
into 50 shares for each $1,000 bond. 

Sinking Fund: A sinking fund, operating every six months, is created which 
should be ample to retire all the bonds at maturity. 


All legalities will be passed upon by Messrs. Morgan, Lewis & Bockius, Philadelphia, for the Bankers. 


When, As and If Issued and Received by Us 
Price 99 and Interest, yielding about 7.37% 


FRAZIER & ©. 


65 Broadway, Broad and Sansom Sts., 19 South St., 
New York, N. Y. Philadelphia, Pa. Baltimore, Md. 


The above statements are based upon information ohlained 
from official sources or from those which we regard as reliabie. 








This advertisement is published as a matter of record, all of the bonds having been sold 
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$2,500,000 


American Chicle Company 
6% Serial Gold Notes | 


Total Authorized Issue $2,500,000 


Dated October 1, 1919. Due in eight annual installments, October 1, 1920, to 1927, inclusive. Interest payable April 1 and October 1. H 
Principal and interest payable in United States gold coin at the Bankers‘Trust Company, N. Y. City. Coupon Bonds ; 
in denominations of $1,000 registerable as to principal. 


INTEREST PAYABLE WITHOUT DEDUCTION FOR ANY FEDERAL NORMAL INCOME 
TAX NOW OR HEREAFTER DEDUCTIBLE AT THE SOURCE NOT IN EXCESS OF 2%. 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 


Redeemable in whole or in series on any interest payment date upon sixty days’ | 
published notice at prices ranging from 100% to 103%. 


The following information is summarized from a letter of Mr. Darwin R. James, Jr., 
President of the American Chicle Company: 


The American Chicle Company is a consolidation of some of the largest and best known 
chewing gum manufacturers in the United States, Great Britain and Canada, the products 
of the Company including such well known brands as Adams Black Jack, Beemans Pepsin, 
Adams Yucatan, Adams California Fruit, Adams Pepsin, Adams Kis-Me, Adams Chiclets 
and Adams Clove. 


These notes will be a direct obligation of the American Chicle Company and the Trust 
Agreement, under which they are issued, conservatively restricts the Company from mort- 
gaging or pledging any assets now owned, or hereafter acquired, thus a, protecting the 
holders of these notes. 


The Company or any of its subsidiary companies will not assume or guarantee the funded 
debt or obligations of any other corporation, partnership or individual except with provision 
that the funded obligations so assumed shall rank after these notes as a debt of the company 
or its subsidiaries. 


The Company will at all times maintain its Net Current Assets as defined in the Trust 
Agreement, at not less than 150% of the principal amount of these notes outstanding. 


The Net Current Assets after giving effect to this financing,-amount to $6,474,001, and 
total Net Tangible Assets applicable to Funded Indebtedness to $10,078,126. 


The equity behind the $2,500,000 Six Per Cent Serial Notes as indicated by the present 
market value of the Company’s outstanding Preferred and Common Stocks is over $10,000,000. 


The average annual net profits applicable to interest charges, for the last five calendar 
years after all ‘deductions, including reserves and Federal Taxes, have been over three and 
five-eighths times the present annual interest requirements, and for the ealendar year 1919 
(based on results for the first eight months), will be over seven times such charges. 


MATURITIES AND PRICES 


$300,000 due October 1, 1920—997% and interest yielding about 614% 
300,000 due October 1, 1921—991, and interest yielding about 61/4,% 
300,000 due October 1, 1922—-9854 and interest yielding about 612% 
300,000 due October 1, 1923—9774 and interest yielding about 654% 
300,000 due October 1, 1924—973% and interest yielding about 654% 
300,000 due October 1, 1925—9674 and interest yielding about 654% 
300,000 due October 1, 1926—957% and interest yielding about 634% 
400,000 due October 1, 1927—-9514 and interest yielding about 634% 


Notes are offered when as and if issued subject to prior sale and changing in price 





The legality of the proceedings in this issue has been approved by Messrs. Spooner & 
Spooner and White & Case, Attorneys. An audit of the books of account of the Company 
has been made by Messrs. Ernst & Ernst, Certified Public Accountants, New York. 


Hornblower & Weeks Bankers Trust Company 


42 Broadway, New York 16 Wall Street, New York 
Halsey, Stuart & Co., Inc. Hayden, Miller & Co. 
49 Wall Street, New York Cleveland, Ohio 


The statements contained herein are not guaranteed, but are based upon information which we 
believe to be accurate and reliable, and upon which we have acted in the purchase of these notes. 



























XXXVIII THE CHRONICLE [Vou. 109. 








Sinancial 











The Fisher Body Ohio Company 


(Cleveland) 


$10,000,000 8% Cumulative Sinking Fund Preferred Stock 
20,000 Shares (no par value) Common Stock 


(Both Classes Tax Exempt in Ohio) 


Par value of Preferred Stock, $100. Dividends payable quarterly, January, April, July and October 1st. Redeem- 
able at 110 and accrued dividends. Dividends on the Preferred Stock will accrue from date of issue. 

Transfer Agent, The First Trust & Savings Co., Cleveland, Ohio. Registrar, The Cleveland Trust Co., Cleveland, 
Ohio. Arrangements will be made for the establishment of registry and transfer offices in New York City. 
Application will be made in due course to list these shares on the New York Stock Exchange. 

The Company has been incorporated under the laws of the State of Ohio. 


CAPITALIZATION 
8% Cumulative Sinking Fund Preferred Stock____________-_--------------- $10,000 ,000.00 
Commins Biles Gio Dar VAlWe) ~ «<6 Mis + s ones sire 2 oss ees - se ke. 100,000 Shares 


No Bonds. 


We eall attention to the following facts given in a letter to us from Mr. Fred J. Fisher, President of Fisher 
Body Corporation: 


HISTORY OF The original Fisher Body Company was incorporated in 1909 with a capital of $50,000, 
PARENT of which $31,000 was paid in. In the first year gross business was $142,000. Fisher 
COMPANY Body Corporation now owns twenty-three plants in the United States and Canada 


and does a gross business of over $50,000,000 annually. Fisher stockholders now 
have under consideration an increase of their capital stock from 200,000 shares to 
500,000 shares of no par Common. General Motors Corporation has offered to buy 
this additional stock and by creation of a voting trust for it assure continued control 
of the Body Corporation to the present management. The 500,000 shares thus 
outstanding, at the market as of October 8th, would have a value of $80,000,000. 
ESTABLISHMENT To meet the demand from its Cleveland customers, a plant will be erected in that city 
OF OHIO —-the second largest automobile center of the world. For this purpose, Fisher Body 


COMPANY Corporation will incorporate, and retain a controlling interest in, The Fisher Body 
Ohio Company. 

aoa The plant will be the second largest body-building plant in the world and the largest 

PLAN 


erected expressly for body-building, having floor space of approximately 1,500,000 
square feet. It will employ upwards of 7,000 men. The Cleveland company is 
expected to begin operations this year. 

BUSINESS Fisher Body Corporation assures The Fisher Body Ohio Company operation to 
capacity during the first year. Estimated business for the first full year of operations 
will be $12,000,000.00. Present plans contemplate development of an ultimate 
business of $60,000,000.00. 

EARNINGS Mr. Fred J. Fisher, President, Fisher Body Corporation, makes the following 
estimates based on business now under contractand on the experience of the parent 
company, Fisher Body Corporation: 

Gross Gross 

’ arnings 


Business E 
For the Ist year of complete operations__$12,000,000.00 $1,800,000.00 
For the 2d year of complete operations.._ 20,000,000.00 3,000,000.00 
For the 3d year of complete operations.__ 30,000,000.00 4,500,000.00 


MANAGEMENT The executive and administrative organization will be selected from, and will operate 
under, the complete and direct supervision of the management of Fisher Body 
Corporation. 

FEATURES The Preferred Stock of the new company will have, substantially, the following 

PROTECTING characteristics: 


THE PREFERRED Preference as to assets and dividends: 


STOCK No secured indebtedness, excepting purchase money mortgages, may be created nor 


further Preferred Stock issued without consent of three-fourths of the Preferred 
Stock outstanding. 


Strong sinking fund beginning 1923. Redemption price 110 and accrued dividends. 
Entitled to 110 and accrued dividends in case of distribution of assets before any 
distribution of Common. 

Voting power in vase of default. 


We offer this stock for subscription, subject to allotment, and for delivery when, if and as issued and received by us. 
Pending the issue of definitive stock certificates by the new company, there will be issued Trust Company interim 
receipts exchangeable for definitive stock certificates when issued. 


Price, 10 Shares Preferred Stock) $1,000 and accrued dividends on the 
2 Shares Common Stock/Preferred Stock from date of issue. 


OTIS & CO. 


Investment Bankers 


CLEVELAND, O. COLUMBUS, O. YOUNGSTOWN, O. 
CINCINNATI, O. AKRON, O. DENVER, COLO. 
COLORADO SPRINGS, COLO. 


All of this stock having been sold, this advertisement appears solely as a matter of record 
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$250,000,000 
| United Kingdom of Great Britain and Ireland 


Ten-Year 514% Convertible Gold Bonds due August 1, 1929 


and 


Three-Year 514% Convertible Gold Notes due November 1, 1922 


Dated November 1, 1919 Interest payable February 1 and August 1 
Direct Obligations of the Government 





We are advised that the Bonds and Notes are Legal Investments for Savings Banks 
in California, Connecticut and Vermont. 





Principal and interest payablein United States gold coin, at the office of J. P. Morgan & Co. 
without deduction for any British taxes, present or future. 


COUPON BONDS IN DENOMINATIONS OF $100, $500 AND $1,000, REGISTERABLE AS TO PRINCIPAL. 
COUPON NOTES IN DENOMINATIONS OF $100, $500 AND $1,000. 





The relative amounts of Ten-Year Bonds and Three-Year Notes—the aggregate not exceeding $250,000,000 in principal amount—are to 
be determined by J. P. Morgan & Co. at the time of the closing of the subscription books. 


These securities are to be convertible, at the option of the holder, at 100 and interest, into National War 5% Bonds, Fourth Series, at 100 
and interest, Sterling exchange being computed for the purpose of conversion at the fixed rate of $4.30 to the pound. Such National War Bonds 
are payable in Sterling at maturity February 1, 1929, at 105%, and are more fully described below. Conversion of the Ten-Year Bonds may 
be made at any time prior to February 1, 1929. Conversion of Three-Year Notes may be made at any time prior to November 1, 1922, notice 
to be given prior to September 1, 1922, of conversion to be made on or after that date. 


Upon such conversion the converting bondholder or noteholder will be entitled to receive £232:12s.:0d. principal amount of such National 
War Bonds for each $1,000 principal amount of Ten-Year Bonds or Three-Year Notes surrendered. Details of conversion arrangements and pro- 


vision for handling fractions will be announced by J. P. Morgan & Co. in behalf of the British Treasury within the next few days, and be 
kept on file at their office. 


The National War 5% Bonds (Fourth Series) are payable in Sterling at 105% on February 1, 1929, at the office of the Bank of England, 
London. They are now actively traded in on the London Stock Exchange, and are quoted approximately at 98% bid, offered at 985%, at which 
price they yield, if held to maturity, about iE The following table shows the amounts which a holder of Bonds or Notes of this issue would 
realize in dollars, assuming that such National War 5% Bonds were sold in the London market at 100, or were paid at maturity at 105, and the 
proceeds converted into dollars at varying rates of exchange: 











Amount Realized for each $100 of Bonds or Notes 

| Rate of Exchange Based on Sale of Based upon 

| National War Bonds at 100 Maturity Value of 105 
} 4.30 $100 $105 

4.40 ~ 102.34 107.46 

| 4.50 104.67 109.90 

| 4.60 106.99 112.34 

| oe 109.32 114.79 

4.80 111.64 117.22 

| 4.8665 (warity) © | 113.19 118.85 














sen quote as follows from the published prospectus descriptive of the National War 5% Bonds (Fourth Series), payable February 1, 1929, 
at os 


“Bonds of this issue, and the interest papeate from time to time in respect thereof, will be exempt from all British taxation, present or futur e 
so long as it is shown inthe manner directed by the Treasury that they are in the baneficial ownership of a person who is neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Ireland.” 


This offering is made subject to the approval by our Counsel of necessary formalities. 
WE OFFER THE ABOVE OBLIGATIONS FOR SUBSCRIPTION AS FOLLOWS: 
Ten-Year Bonds,at 9614 and interest, yielding over 6%. 
Three-Year Notes at 98 and interest, yielding about 61(%. 








Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Thursday, October 23, 1919, and will be closed 
in their discretion. 

THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY EVENT, TO AWARD A 
SMALLER AMOUNT THAN APPLIED FOR. 

Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York Funds to their order, and the date of payment 
(on or about November 1, 1919) will be stated in the notices of allotment. 


Temporary obligations of the Government, or Trust Receipts of J. P.Morgan & Co., will be delivered pending the engraving of the definitive 
obligations. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York 
GUARANTY TRUST COMPANY OF NEW YORK 
BANKERS TRUST COMPANY THE CHASE NATIONAL BANK 
NATIONAL BANK OF COMMERCE IN NEW YORK 
THE LIBERTY NATIONAL BANK THE EQUITABLE TRUST COMPANY OF NEW YORK 
CENTRAL UNION TRUST COMPANY OF NEW YORK THE FARMERS’ LOAN AND TRUST COMPANY 
HARRIS,FORBES & CO. 


WM. A. READ & CO. BROWN BROTHERS & CO. LAZARD FRERES 
KIDDER, PEABODY & CO. J. & W. SELIGMAN & CO. LEE, HIGGINSON & CO. 
HALSEY, STUART & CO. 

KISSEL, KINNICUTT & CO. WHITE, WELD & CO. 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago 
CENTRAL TRUST COMPANY OF ILLINOIS, Chicago FIRST TRUST AND SAVINGS BANK, Chicago 
ILLINOIS TRUST & SAVINGS BANK, Chicago 


THE FIRST NATIONAL BANK OF BOSTON THE NATIONAL SHAWMUT BANK OF BOSTON 
OLD COLONY TRUST COMPANY, Boston 

FIRST NATIONAL BANK IN ST. LOUIS THE UNION TRUST COMPANY OF PITTSBURGH 

FIRST NATIONAL BANK, Cleveland FIRST NATIONAL BANK, Cincinnati 


FIRST AND OLD DETROIT NATIONAL BANK, Detroit 
THE ANGLO & LONDON-PARIS NATIONAL BANK, San Francisco 
WHITNEY-CENTRAL TRUST AND SAVINGS BANK, New Orleans 
New York, October 23, 1919. 
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Foreign Investments 


and 


Foreign Exchange 





American investors and banking institutions under present 
conditions can benefit now by purchasing European Securi- 
| ties and Exchanges, which are obtainable at most attractive 
prices. 


With the return of normal exchange rates and improved 
export conditions, foreign securities must necessarily show 
marked enhancement of principal. In the meantime, they 
yield substantial income. 








We specialize in the purchase 
and sale of all foreign ex- 
change and foreign securities. 





Josephthal & Company 


Members New York Stock Exchange 


120 Broadway, New York 
Telephone: Rector 5000 
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CLEVELAND HAS 
$500,000,000 to INVEST 


LEVELAND, first city in wealth, population 

and business between New York and Chi- 

cago, ranks fourth in financial importance among 
American cities. 


In her savings banks $500,000,000 await profitable 
investment-opportunity. Cleveland banks, paying 
4% compounded semi-annually, draw savings from 
all over the world and have 600,000 individual de- 
positors—every one a present or prospective investor. 


This fertile investment field offers the financial 
advertiser extra attractions because one medium 
delivers its investing power. 


This one medium controlling the confidence and 
interest of Cleveland and Northern Ohio investors 
is the CLEVELAND PLAIN DEALER, the leading 
financial medium between New York and Chicago— 
first in financial news, prestige and advertising. 


You invest your funds with maximum yield and 





security when you concentrate your advertising in 
this financial oracle of money-laden Northern Ohio. 


The Plain Dealer 


CLEVELAND 
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Dominating the Financial Situation 


in Chicago and the Middle West— 


During the first nine months of this year The Chicago Tribune 
has printed 83% more financial advertising than its nearest com- 
petitor. During that time The Chicago Tribune’s gain over its 
own figures is approximately 7334% greater than the gain of the 
next Chicago paper over its own figures—thus showing that the 
progress of The Tribune in this field is over 73% per than the 
progress of the next Chicago paper. 








Total Financial Advertising Chicago Nine Months’ Gain in Financial Ad- 
Newspapers—First Nine Months vertising—1919—Chicago 
of 1919 Newspapers 
cy |) 8.) Sees 1,076,883 ;: SERRE reaper 663,948 
SS oan du wows 586 ,465 Herald-Examiner _-_-_-_-_- 382,143 
TS sania si 560 ,269 Bee. ib 6A he 348,117 
Herald-Examiner --_---- 495,476 NE ar 314,594 
WR Sg ee nu cue 387 ,477 / A Ren 2 912 
Ee ec 273 ,653 ME isc hn ose chee 149 434 




















FINANCIAL ADVERTISING RECORD FOR MONTH OF SEPTEMBER 


The Chicago Tribune Lead Its Nearest Competitor 


In bank advertising by over_____-___________-_-_____-----___--- 21% 
In bond advertising by over______---_______-____-__-_-----___--- 147% 
In brokerage advertising by over_____________________________-- 25% 
In mortgage bankers’ advertising by over______________________- 166% 


In miscellaneous financial (announcements, notices, etc.) by over_182% 


THE RECORD OF “SIX DAYS AGAINST SIX” 


During the first nine months of 1919 The Chicago Tribune printed 804,229 agate lines 
of financial advertising SIX DAYS ONLY—exceluding Sundays. The TOTAL adver- 
tising printed by the next Chicago paper (the Chicago Daily News) during the same period 
was 586,465 agate lines. Therefore in the “‘six day” field The Chicago Tribune led its 
nearest competitor by 217,764 agate lines, or over 37%—and it printed in daily business 
62% more than the TOTAL financial advertising (daily ‘and Sunday) printed by its nearest 
competitor in the morning field. 


THE TRIBUNE ACCEPTS The rules adopted by The Chicago Tribune for the 


acceptance of financial advertising are more strict 


ONLY MOST CONSERVATIVE than those in force on any other newspaper in the 

' United States. Only the most conservative bond 

FIN ANCI AL ADVERTISING houses, duly incorporated and supervised state and 

national banks, stock brokers that are members of 

reputable exchanges, and mortgage bankers of high 

financial and ethical responsibility are allowed to publish their financial offerings in The 

Chicago Tribune. During the year 1919 the rejected financial advertising has aggre- 

gated over $250,000. In the censorship of this class of advertising a constructive policy 

is pursued and the result has proved to be an increased benefit and advantage to The 
Chicago Tribune’s financial advertisers. 


The Chicago Tribune 


WITHE WORLD'S GREATEST NEWSPAPER//(/ 

















Circulation Now In Excess of 400,000 Daily, 700,000 Sunday 






































J 


Bank & Quotation Section 
Railway Earnings Section 


INCLUDING 


Railway & Industrial Section 
Bankers’ Convention Section 





financial 


POnIT 


Electric Railway Sectioy 
State and City Section 








VOL. 109. 


SATURDAY, OCTOBER 25, 1919 


NO. 








2835 








The Chronicle 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


DOP DD ROE sa ccngilitnss chdkcosdbcdsnndscodetasbandsconnce CRRA ERAS EP $10 00 
Fe Fe Bei divkdneecnccegrtthadunadiarbsncamnedbcenivce cuvnddduessnged 6 00 
Subscription CRORES POSURE). 5.0 c ncn ccnasnctscecccsesccece 13 50 

om Subscription six months (anelad Posiage)..... nbdnind cou an 77 
Cana Subscription (including postage) ...........-....----- keeiianunl $11 50 


NOTICE.—On account of the fluctuations a the rates of exchan¢ge, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 


Subscription includes following Supplements— 


RAILWAY EARNINGS (menthly) 


BANK AND QUOTATION (monthly) | 
STATE AND CITY (semi-annually) 


RAILWAY AND INDUSTRIAL (semi-annually) 
ELECTRIC RAILWAY (semi-annually) 
BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch 


Ordinary Business Cards i 


yg mag te ass SP Pa disansovsiscccspensesccs $4 20 

SADE RS eea aS 33 00 
Three’ Months Cee i vebswectccccceces 44 00 
Six Months fears 75 00 
Twelve Months (52 times).................. 130 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 


Jacob Seibert Jr 


, President and Treasurer; Arnold G. 


Dana, Vice-President and 


Secretary. Addresses of both, Office of the Company. 








The following table, made up by telegraph, &c., 


CLEARING HOUSE RETURNS. 


indicates that the total bank 


clearings of ail the clearing houses of the United States for the week ending to-day 
have been $9,488,784,834, against $8,857,100,205 last week and $7,634,216,222 


the corresponding week last year. 




















Clearings—Returns by Telegraph. Per 

Week ending October 25. 1919. 1918. Cent 
New York...........---_._..---_-_..]| $4,452,712,064 | $3,426,985,952 | +29.9 
6 as Silt eda gum cla aes 558,955 ,057 093,376 | +21.8 
I in ccd cs atic ones gin bard dios ny 413,011,230 372,413,430 | +10.9 
sat atch dl we heaeietlcn mee chidlantandicictihiagnin aberiical 341,640,224 315,012,965 +8.4 
BE SEO tds ~ahaw da cio Acemcb ovicn 219,807 ,693 - 188,729,892 | +16.5 
EEE Op Le 159,310,556 142,933,041 | +11.5 
PED SC Uckindenmenwace cas sinc 142,213,824 109,785,057 | +29.5 
PSS SR eT ae ware 139 ,076,126 143,819 ,007 —3.3 
SI ia este dnsaics ib ncchemieonicniveeo ries wc daidnes *85 ,000 ,000 62,778,010 | +35.4 
RES ay TES ORS 75,976,901 69 ,923 582 +8.7 
DP vaadenudectecususwbiad sso 78,527 320 52,612,535 | +49.3 
Eleven cities, 5 days.........-...-. $6,666,230,995 | $5,314,086,847 | +25.4 
Other cities, 5 days..................| 1,251,274,893 1,005,009 ,992 | +24.6 
Total all cities, 5 days___.._.__-_-__. $7 917,505,888 | $6,319,096,839 | +25.3 
DIE, 8 GN. adenine odes geanscake 1,571,278,946 1,315,119,383 | +19.5 
Total all cities for week_._________-_ $9 488,784,834 | £7,634,216,222 | +243 











* Estimated. 


The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 





Clearings at— 








Philadelphia --... 
Pittsburgh 
Baltimore 
Buffalo 





Wilmington ____- 


Bangor 














at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 
Detailed figures for the week ending Oct. 18 follow: 
Week ending October 18 
Inc. or 
1919. 1918. Dec. 1917. 1916. 
x $ | % 3 } 3 

4,827,690 ms |4,072,285,354) ’ + 18.5)4,096, os. 120 | 3,903,781 ,942 
456 580,55 476,096,870| —4.4| 401,248,397| 326,966,812 
156,884 638| 153,909,872; +1.9 86,476,186! 75,235,508 
93,122,296) 88,446,060 +5.3 51,725,179) 40,590,600 
40,174,357; 23,344,578) +72.1 21,861,211 21,085,835 
5,798,518 6,145,188) —5.6 7,097 ,844' 7 226,223 
| 17,101,997; 13,959,149) +22.3 11,800,000 9,619,696 
| 10,728,134) 9,788,033) +9.5 8,694,377 | 6,556,908 
| 4,489,800 4,047,011; +10.9 3,327,841 3,904,587 
4,334,045 4,800 ,000| —13.9 5,407,425) 4,030,075 
3,396,456) 3,309,277; +2.6 3,294,620) 2,607 ,274 
} 5,284,383) 3,889,844) +35.9 3,678,210) 3,254,557 
4,056,018) 1,855,787| +11.9 2,375,883) 2,267,312 
6,614,075 4,411,880) +50.0 4,406,270 3,914,488 
3,516,984! 2,883,988) +21.9 2,935,527 2,139,456 
1,511,998) 1,209,003) +25.0 1,449,828 1,152,138 
2,383,083) 2,175,265, +9.6 2,060,487 1,486,884 
1,000 ,000 1,050,000, —4.8 1,061,140) 1,030,142 
1,123,300 691,400; +62.5 902,100 1,041,700 
1,750,060) 2,084,820) —16.0 1,962,482) 1,311,617 
1,097 ,022 1,180,253} —7.0 75,520) 745,476 
3,026 ,943 3,012,297, +0.5 2,853 975) 2,004,574 
402, a 428,530| —6.1 642,021) 600,736 
5,652,067,863) 4,881,004,459| +15.8 4,722,224,643|4,422,554,540 
404,160,999} 392,446,918! +3.0) 312,255,935) 256 ,308 ,384 
15,859,100 16,743,600| -—-5.3 15, ,100) 16,479,400 
10,275,537 8,407,232) +22.2 7,576 044 9,313,086 
6,720,793 6,257,380| +7.4 6,091,252) 5,011,161 
5,073,245) 4,651,576| +9.1 4,785,239 4,365,159 
3,000,000 2,997,546, +0.1 2,500,000 2,700,000 
5,786,405 4,457 893) +29.8 4,866,621) 4,672,787 
2,661,449 2,276,011; +16.9 2,769,627 2,100,351 
1,961,843) 3,095,123) —36.6 2,283,006) 1,971,580 
1,500,000 1,589,495, —-5.6 1,580,355 1,129,407 
| 800 ,000 50, —5.9 992,815 5} Soy 
| 856,615) 658,304) +30.1 931 033! 92 ,564 
Total New Eng.! 458,655,986) 444,431,077) +3.2) 362,441,027' 305,911,291 

















Week ending Oc3Sber 18. 











Clearings ait— 
Inc. or 
1919. 1918. Dec. 1917. 1916. 
$s $ % 3 g 

Chicago ........ 639,012,952} 600,258,913] +6.5) 576,416,990] 484,172,592. 
Cincinnati _____. 66,495, 64,774,513] +2.7 48,375,979 41,113,600 
Cleveland __.___. 132,661,890} 98,106,997] +35.2| 95,273,608] 64,152,058 
ET 100,466,516] 78,578,820) +27.9 7 ,660, 55,027,823 
Milwaukee -____- 33,995,330} 34,038,944 —0.1 29,099,172} 25,209,664 
Indianapolis___._-. 17,326,000} 17,351,000} —0.1 15,009,132 11,858,985 
Columbus- ---__- 17,015,000 +13.2 11,945,000 12,246,900 
a 15,847,297 +44.0 12,679,454 12,820,069 
PE iinseanse< 4,913,310 +12.0 . 4,500,000 
Grand Rapids__-_ 7,258,651 +22.3 4,974,309 4,913,836 
aE 4,500,000 +1.3 3,435,766 4,226,406 
Evansville -.--_- 5,456,208 +1.2 3,316,724 2,424,244 
Springfield, I__- 2,507,117 +7.3 ,820,902 1,595,278 
Fort Wayne_-_--_- 1,807,512 +8.5 1,467,775 1,809 ,687 
Youngstown ___- 5,842,331 +51.0 3,747,077 3,326,239 
Lexington_-_---._- 600 ,000 —28.6 700, 662 ,447 
Sh. ac cs isk 10,311,000 +127.3 4,948 ,000 6,041 ,000 
Rockford ___-._- 2,562,909 +27.3 1,841,733 1,303,162 
ie niicic wn 3,000,000 +36.4 2,500,000 3,035,790 
South Bend 1,600,000 +7.5 1,294,552 943, 
Quincy 1,768,720 +15.0 1,380,551 1,022,905 
Bloomington - -__- 1,821,725 +30.0 1,255,373 909 ,826 
Springtield, O__- 1,869,527 +60.6 1,337 ,437 1,020,077 
ST 1,516,218 +40.6 7 867 619, 
Mansfield ______. 1,621,618 +38.3 1,033,733 1,021,773 
Jacksonville, Ill__ 551,705 +12.0 3,044 5,700 
Daaville --.-.--.-- 50,000 +3.8 ,533 557 ,206 
is os aonb 1,233,788 +10.0 917,793 806 
1anges .......- +200 ,000 +21.3 1,072,410 1,139,185 
Ann Arbor_-_--_-_- 481,007 + 55.3 309,190 367,139 
PIN iidin wok ac 75,872 000] —24.1 134,909 108,819 
Owensboro - - _ - _- 535,801 —37.6 537,264 362,098 

Total Mid .West|1,087,188,740 +12.2| 889,946,777| 749,638,634 
San Francisco_.._| 165,811,348 +174} 117,274,585} 83,670,813 
Los Angeles----_- 54,266,000 +37.9| 34,029,000} 28,208,612 
Seattle ......-.- 44,323,307 —17.9| 31,649,088} 19:990,121 
Peveiena.....<<«- 42,356,191 +1.1 26,260,972 19,338,932 
Spokane ____---- ’ ’ + 24.1 9,000 ,000 7,258,673 
Salt Lake City -_- 19,616,558 +27.6 17 ,000 ,000 12,110,663 
‘Tacoma ........ 4,769,622 6,569,578 —27.4 4,581,491 2,347,370 
Oakland --_....--. 10,015,679 1 P 000) +33.5 6,270,559 4,659,677 
Sacramento _---- 6,501,012 4,786,895) +35.8 4,283, 3,220,982 
San Diego --_---- 2.700,000 2,533,824) +6.5 2,939,984 1,984,278 
Stockton. _..-... 2,656,855 2,090,268] +27.6 1,970,816 1,645,622 
ED - ia wlewniarwie 6,785,210 3,489,656] +94.5 3,450,918 2,392,355 
San Jose........ 3,578,172 1,309 ,996| + 173.2 2,167,305 1,418,275 
Pasadena -_-_...-.- 1,655, 1,018,582] +62.2 1,127 ,656 954, 
 wennstes 2,048,741 1,366,612} +49.9 1,023,977 856,121 
ih ciktneeakon 1,069,191 605, +76.6 550,000 528,989 
Long Beach---.-- 2,104,401 1,171,728] +78.8 817,855 602 ,088 

Total Pacific..} 384,158,286] 334,929,419) +14.7} 264,398,130] 191,188,116 
Kansas City -_--.-.- 247,978,843) 214,648,075) +15.5] 186,675,757| 125,812,371 
Minneapolis- - - - - 58,934,753) 65,321,454] —9.8| 42,552,868) 37,347,558 
0 65,691,610 66,998,805; —-2.0 48,610,772 32,618,818 
Fae 22,364,170) 20,358,180) +10.0 17,109,929 16,592 ,033 
SE cncnsnue 27,233,100 18,748,951] +45.3 23,685,962 17,147,285 
BPE % ccccace 9,274,120 20,727 ,064| —55.3 8,602,950 8,659,140 
St. Joseph --.--.-- 17,226,940 16,484,171 +4.5 16,265,692 11,499,280 
Des Moines----- 12,419,308 9,575,774| +29.9 8,867,040 6,878,065 
Sioux City..-..-- 11,815,445 9,948,530] +18.8 8,754,053 5,641,274 
Wichita ...-.-.-.-- 14,351,802 9,876,173) + 45.3 8,014,691 5,443,416 
0 6,758,197 4,502,783) + 50.1 4,814,700 3,320,544 
EE. 3 ww onnad 4,399,873 4,422,934, —0.5 3,274,834 2,582,613 
Cedar Rapids --.-. 2,636,985 2,049,405] +28.6 2,993,376 1,714,490 
DT i~ ocnecuske 4,534,254 3,804,157) +19.2 2,586 ,440 1,943,3 
Colorado Springs. 1,127,989 868,816) +29.8 871,648 1,017,771 
Pueblo ..--..---- 837 ,968 901,555| —7.1 682,942 585,95 
Fremont -_---.---- 820,131 574,571] +42.8 653 ,362 626,778 
Hastings_.-.---- 926 ,691 762,537| +21.5 3, 95,585 
Aberdeen -_-.-.-.-.-- 2,000 ,000 2,073,242} —3.5 1,587,897 1,063,038 
wiles... coced 2,426,426 2,535,749] —4.3 2,996,365 2,309,1 
Waterloo _.----- 2,230,978 ,664, + 34.0 2,493,739 2,092,586 
| PT 1,565,731 1,599,376] —2.1 1,881,546 1,098,612 

Tot. Oth.W est 517,555,314) 478,446,942 +8.2| 394,539,863) 286,489,546 
er aa er 183,319,222) 167,231,374 +9.6] 159,281,061] 130,095,625 
New Orleans. -.-. 68 ,358 ,443 58,419,028} +17.0 46,797,772 38 445,027 
Louisville - ------ 16,184,541 23,515,712) —31.2 21,337,870 20,121,227 
Houston . -.-.-.--- 31,932,330 18,001,868) +774 19,000,000 16,248,790 
Galveston. -.-..-- 7,777,777 7,952,431} +00.0 7,100,000 7,494,314 
Richmond --.-.-.- 81,930,156 55,159,801) +48.5 37,358,956 24,792 ,000 
Atiante.....---- 96,129,492 75,694,192) +27.0 53,123,771 32,624,644 
Memphis ------- 34,327 ,868 21,869,706} +56.9 18,289,328 15,007 ,635 
Savannah ----.- on 15,226,568 10,711,553) +42.2 14,688 ,443 10,103,616 
Fort Worth. -.-- 19,843,706 15,034,592) +32.0 17,741,139 15,629,059 
Nashville ..-.-.--.- 19,110,816 18,853,465} +1.4 14,711,599 10,175,723 
a 12,102,685 8,643,248) +40.0 6,223 ,253 6.258.256 
Augusta .....--- 8,655,573 5,007 993] +72.8 6,854,360 4,166 ,363 
Birmingham -..- 19,233,913 17,410,037} +10.5 3,895,090 3,155,802 
Little Rock -...- 14,387 ,780. 7,849,532] +83.3 7,100,000 5,406 639 
Jacksonville - . .-- 9,523 629 7,171,569] +32.8 4,724,137 3,500,000 
Chattanooga ---- 7,271,021 6,196,767] +17.3 5,483,328 2,751,066 
Charleston - ...-- 5,600,000 5,500 ,000 +1.8 5.264.178 2,994, 
Knoxville - ..---- 3,550,941 2,849,098] +24.6 2,704,316 2,358 ,928 
To osceenen 1,600 ,000 1,539,477} +3.9 1,452,441 1,350,000 
Oklahoma .-.-..-- 19,304,922 12,409,786) +55.6 11,945,466 7,059,848 
Macon ..------- 5,500 ,000 3,096,155) +77.7 3,000,000 8,733,125 
BUG. 06 oc cenwe 1,865,766 2,755,578| —32.3 2,100,000 2, A 
Vicksburg. - ----- 678 ,665 570,218| +18.9 487,168 375,414 
Jackson ...----- 955 ,937 865,636) +10.4 759,497 90,184 
pa UP 13,642,522 9,689,036] + 40.8] 7,620,165 4,113,764 
Muskogee. - -..-- 964, 3,425,832] +44.9 3,051,612 1,800,179 
STEERS pi 46 ,823 ,364 33,000,000} +41.9 29,034,533 18,163,783 
Shreveport - ----- 4,498 ,552 4,270,562] +5.3 S200 RO! . powevccecn 

Total Southern] 757,474,016) 604,694,246) +25.3| 514,129,483) 395,479,272 

Patel all.cstes 8,857 ,100,205|7,712,596,561| + 14.8]7,147,679,923|6 351,256 403 

Outside N. Y..14,029,409 ,28313,640,311,203| + 10.7]3,051,591 86312 447,479 461 





















































. 








1548 


THE CHRONICLE 


[Vou. 109. 














NOTICE—CONTINUED DELAY BECAUSE OF 
PRINTERS’ STRIKE. 


The troubles in the printing trades still continue 
and have again considerably delayed the issue of our 
paper. As the strike and lockout affect the whole of 
the 250 or more establishments engaged in book and 
magazine and job work throughout the city and in- 
volve all the pressmen and assistants and the press 
feeders employed in these establishments, it will readily 
be recognized that it is only with the utmost effort 
and at heavy extra outlays that we find it possible to 
continue publication at all. Only small non-union 
plants are available for our purpose, and these are 
being closed up one after another. 

The uncompleted portion of our edition of Sept. 27 
still remains tied up in the press room. Our different 
Supplements we find ourselves obliged to omit alto- 
gether for the time being. The current issues of our 
“Electric Railway Section,” our “Bank and Quotation 
Section” and our “Railway Earnings Section” are all 
ready for the press, but we are unable to get them 
printed. Our “Bankers’ Convention Section,” too, is 
now held up in the same way. 








THE FINANCIAL SITUATION. 

A highly significant event in the history of the 
Federal Reserve Banking system, and more par- 
ticularly the history of the Federal Reserve Bank of 
“New York, has passed wholly unnoticed the present 
week. For some time past the ratio of gold holdings 
to the deposit and note liabilities of the twelve 
Federal Reserve banks combined has been steadily 
falling, while the ratio of the New York Federal 
Reserve Bank has on at least two occasions dropped 
very close to the legal minimum. Last Friday 
(according to the return issued on Saturday) this 
ratio of gold to deposits and Reserve notes in the 
case of the Federal Reserve Bank of New York 
actually dropped below the legal minimum. The 
Federal Reserve Act requires a minimum of 35% 
gold against deposits and a minimum of 40% 
against Federal Reserve notes. Following the prac- 
tice of the Reserve authorities at Washington of 
allowing in the first instance 35% of gold against 
the deposits, it is found that the remaining gold 
constituted only 39.9% of the Federal Reserve note 
issues in circulation. As the minimum reserve re- 
quired in the latter case, as already stated, is 40%, 
the percentage fell slightly below the required figure. 

In other words the reserve position of the New 
York Federal Reserve Bank last Friday was ac- 
tually impaired, according to legal standards. The 
impairment was slight and we may suppose that 
the deficiency has since been made good, but the event 
is nevertheless momentous as showing that for the time 
being at least the end of the Reserve Bank’s ability to 
accommodat2 the member banks has been reached. 
The circumstance when appreciated in its true light 
will come as a distinct shock to the community which 
ever since the inauguration of the Federal Reserve 
system has been educated to think there never 
could be any end to the discounting facilitizs of any 
one of these Reserve banks. But changes have come 
with marvelous swiftness the last two years. 

As against last Saturday’s ratio of 39.9% the 
ratio on Sept. 19, only four weeks before, was 57.2%. 
In these same four weeks the ratio of gold against 
deposits and note liabilities combined has declined 
from 47.7% to 37.5%. At the end of June the per- 
centage was 50.9; at that time the ratio of gold to 
Reserve notes after allowing 35% against deposits 
was as high as 68%. The following is the weekly 
record of the figures since May 29: 








FEDERAL RESERVE BANK OF NEW YORK. 


of Gold—— 

To To Notes 

Net Reserve Notes Total Gold Dep.&@ aft.35% 

— in ~~ . Bite on 

May 29 822,577,715 742,389,900 751,487,990 48.0 62.4 
June 6_792,184,821 736,673,920 766,149,538 50.1 66.4 
13_770,262,013 736,288 450 737,356,587 48.9 63.5 
20_774,416,612 735,225,675 771,514,949 51.1 68.1 
27_800 ,001 ,963 737,436,625 782,981,949 50.9 68.2 

July 3_769,601,063 762,914,860 656,095,602 428 50.7 
11_814,053 067 751,780,870 615,348,822 39.3 44.0 


18_713,164,398 742,980,305 614,174,243 
25.730 ,257 ,243 739,164,845 642,194,640 
Aug. 1.770,844,008 745,917,670 696,744,265 
8*722,080,472 745,722,695 645,930,410 
15*643 ,503 ,712 748,166,225 582,503 ,236 
22*598 ,747 ,338 749,975,055 557,161,174 

29 *590 730,023 752,282,890 527,446,852 
Sept. 5*620,946,473 758,794,205 562,836,120 
12*615,944,965 752,893,560 592,477,800 


SSSEREASE 
do G0 bo to tm DO NIbD 
ey 
00 


19*558,271,187 747,239,436 622,885,846 47.7 57.2 
26 *636,108,444 753,134,970 640,130,454 46.0 55.4 
Oct. 3*720,992,448 761,704,655 633,955,296 42.8 50.1 
10*694,010,497 759,829,860 556,746,549 38.3 41.3 
17*714,132,090 758,190,685 552,495,772 37.56 39.9 


* After deducting “‘goid in transit or in custody in foreign countries.” 


In view of the foregoing the easier condition of the 
money market the present week is difficult to under- 
stand. Possibly the lower rates for both call loans 
and time accommodation were based on the seem- 
ingly improved position of the New York Clearing 
House institutions, as reflected by the Clearing House 
return of last Saturday. The improvement, how- 
ever, in the position of these institutions was more 
apparent than real. It was due entirely to increased 
borrowing on the part of the Clearing House members 
at the Federal Reserve Bank. But this is only an- 
other way of saying that the member banks have 
been shifting considerable portions of their burdens 
to the central institution. The latter, too, has been 
in a very accommodating mood, notwithstanding its 
own position was becoming steadily weaker. If 
the published figures may be accepted as any guide, 
it had been allowing its discount facilities to be 
drawn upon with great freedom—and this, moreover, 
whether the collateral offered consisted of war obliga- 
tions or of commercial paper—up to the very time 
when disclosure came by the official figures that its 
gold holdings had dropped below the legal minimum. 

According to last Saturday’s Federal Reserve 
Bank statement (portraying the condition of the 
Bank the previous day, as already stated), the Bank’s 
portfolio of bills had been swelled during the week 
by over $17,500,000 more bills. It now holds 
$900,636,308 bills, against $883,039,864 Oct. 10, 
$834 270,407 Oct. 3, $741,945,419 Sept. 26, and 
no more than $602,113,087 Sept. 19—that is, 
in four weeks the New York Reserve Bank has 
taken on nearly 300 million dollars more bills. 
In these four weeks the Reserve Bank’s discounts 
based on war obligations have risen from $483 ,052,- 
304 to $698,653,022, the discounts based on mer- 
cantile paper from $45,539,464 to $116,668,261, 
and the holdings of acceptances bought in the open 
market (relieving the Clearing House banks to that 
extent from the necessity of making purchases) from 
$73,521,319 to $85,315,025. The first two weeks 
of September the Reserve Bank succeeded in ef- 
fecting a considerable reduction of its bill holdings, 
the total in these two weeks being cut down from 
$796 038,761 to $602,113,087, but almost imme- 
diately new lines of these bills began to flow in and 
the increase has continued uninterrupted week by 
week since. The following are the figures in tabular 
form: 
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FEDERAL RESERVE BANK OF NEW YORK. 
Bills Discounted 
Secured by Secured by Bills Bought Grand Total 








War Obli- Commercial in — of 
gations. Paper. Market. Bills. 
$ $ $ $ 
Sept. 5..672,070,751 52,790,518 71,177,492 796,038,761 


12__611,441,289 
19__483 ,052,304 
26__617,837,258 47,706,832 
3_.674,010,182 72,577,778 
10__697,763,110 .104,876,757 80,399,997 883,039,864 
17__698,653,022 116,668,261 85,315,025 900,636,308 

The important, the significant, feature connected 
with this great increase in the bill holdings of the 
New York Federal Reserve Bank is that it has been 
coincident with a marked expansion in the loan item 
of the New York Clearing House banks, suggesting 
the inference that the augmented borrowings at the 
Reserve Bank have been for the purpose of supporting 
the growing volume of loans of the Clearing House 
institutions to their patrons. Last Saturday the 
loan item of the Clearing House banks was contracted 
in amount of $60,546,000, the reduction following the 
drawing down of Government deposits with the 
banks, but even after this reduction the volume of 
loans still stood at $5,372,457,000, as against only 
$5 ,085,678,000 Sept. 13, and no more than $4,990,- 
270,000 Aug. 30. Thus it is made plain that the 
facilities of the Reserve Bank have been availed of 
more and more by the Clearing House institutions 
and other banks in the New York Federal Reserve 
District in order to help carry their own steadily 
growing load. The following is a summary of the 
weekly Clzaring House figures since early in Sep- 


49 692,127 
45,539 ,464 


70,955,903 732,089,319 
73,521,319 602,113,087 
76,401,319 741,945,419 


Oct. 87,682,447 834,270,407 


tember: 
NEW YORK CLEARING HOUSE INSTITUTIONS. 

Bills Payable, 
Loans and Surplus Rediscounts, 
Discounts. Reserves. Acceptances. 
Sis: Go ce $5,095,870,000 $32,026,200 $844,523,000 
53..52 5,085,678,000 45,681,280 788,244,000 
ene ee 5,328 ,662 ,000 def53,186,140 675,504,000 
> Fear 5,297,474,000 18,422,880 809,916,000 
eh. Biseacar 5,391,817,000 39,605,740 882,352,000 
5 Re ied aR 5,433,003,000 37,065,150 932,659,000 
cesses 5,372,457,000 48,598,940 943,677,000 


It will be noted from the foregoing that as against 
a deficit below the required reserves in the huge 
sum of $53,186,140 on Sept. 20, the New York 
Clearing House institutions last Saturday showed 
a surplus above the requirements in the sum of $48,- 
598,940 and yet the total of loans Oct. 18 stood 
larger than on Sept. 20 and was heavily in excess 
of the loans of previous weeks. The figures in 
the last column indicate how this apparently anom- 
alous achievement was effected. In brief, in 
the four weeks from Sept. 20 to Oct. 18 the aggre- 
gate of “Bills payable, rediscounts and acceptances” 
(in which item the borrowings at the Federal Re- 
serve Bank are concealed) increased from $675,- 
504,000 to $943 677,000, being an addition of $268,- 
000,000. Thus these figures tell the same story as 
the figures already cited further above with respect 
to the bill holdings of the Federal Reserve Bank, 
namely that the Clearing House banks have been 
leaning more and more upon the central institu- 
tion for support. As the latter has now reached 
the limit of its ability to help, the Clearing House 
banks will hereafter have to rely upon their own 
resources (unless indeed there should be a con- 
siderable accession to the Reserve Bank’s stock 
of gold), and the fact should be recognized and 
liquidation enforced. 


The foreign trade figures of the United States for 
Sept. 1919, issued yesterday, disclose a total of export 
values smaller than for the preceding month, but mod- 
erately greater than for the corresponding period a 
year ago and, consequently, a new high record for the 
particular month covered. At the same time, how- 
ever, imports were by a considerable amount the 
heaviest in our history for a monthly period, exceeding 
any export total reported up to and including April 
1916. The favorable balance in the export movement, 
therefore, showed marked contraction as compared 
with any recent month and, moreover, is the lowest 
since July 1917. For the nine months ended Sept. 30, 
however, the outflow of goods from the country as 
represented by value, which was naturally much in- 
flated by the high prices prevailing generally, ex- 
ceeded the inflow by approximately 314 billion 
dollars, an amount more than 400 millions greater 
than the total imports for the period, indicating the 
enormous credit balance which has accrued in favor 
of the United States. 

The Sept. exports this year reached a value of 
$593 308,722, contrasting with $550,395,994 last 
year and $454,506,904 in 1917. For the nine months 
since Jan. 1 1919 values were $5,866,456 ,422 compar- 
ing with $4,559,104,289, and running ahead of the 
commodity exports of 1917 by 1,263 million dollars. 
In the enormous expansion indicated this year over 
last most articles have shared, but notably so, bread- 
stuffs, provisions, automobiles, railroad cars, cotton 
and manufactures, fruits, leather and manufactures, 
vegetable oils, paper, wood and manufactures, and 
last, and most important of all in quantitative in- 
crease, sugar. The outflow of that commodity for 
the nine months, in fact, was no less than 1,129 mil- 
lion pounds, against less than 200 million pounds in 
the like period of 1918 and 800 million pounds in 1917. 
This undoubtedly is one factor accounting for the 
serious shortage of the article now. Up to the break- 
ing out of the war in Europe sugar was in no sense an 
important article of export. On the contrary, the 
outflow rarely reached or exceeded 100 million pounds. 

The merchandise imports for the month were $435,- 
446,652, or some 128 millions more than those for 
Aug., 9144 millions above the high mark established 
in July and 174 millions in excess of Sept. 1918. The 
result for the nine months, moreover, sets a high 
record by a good margin, an aggregate of $2,697,- 
035,246 comparing with $2,322,553,250 a year ago 
and $2,282,794,503 in 1917. The net result of our 
foreign trade for Sept. was a balance of exports of 
$157 ,862,070. Last year the month’s showing was 
an excess on the same side of the account of 28834 
million dollars, and in 1917 the balance was 218 
millions. For the nine months of 1919 the exports 
run ahead of imports by $3,169,421,176; the 1918 
balance was $2,236 ,551,039 and that for 1917 a little 
over 2,321 millions. 

The movement of gold in either direction in Sept. 
was smaller than in either of the three preceding 
months and netted an outflow of $27,578,838, in- 
creasing to $169,667,878 the net efflux since Jan. 1 
The imports were $1,471,628 and the exports $29,- 
050,466. Of this latter amount much the larger 
part went to Japan, China, India, South and Central 
America and Spain, but there were also small ship- 
ments to England, France, Belgium, Sweden, Can- 
ada, Mexico and the West Indies. For the nine 
months of 1918 there was a net gold import of 








$22,239,985 and for 1917 net imports of $179,363,- 
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928. Silver exports for the month were of moderate 
proportions as compared with most recent similar 
periods, reaching $12,927,941, increasing to $177,- 
104,404 the total for the nine months. Against this 
latter aggregate there were imports of $63,984,155, 
leaving the net silver exports $113,120,249 against 
$110,548,511 in 1918 and $29,183,560 in 1917. 





Building operations in the United States in Sep- 
tember, while showing a decline from the high record 
mark in contemplated expenditure established in 
August, continued to furnish evidence of the preva- 
lence of activity in construction work in all sections 
of the country. The falling off from the preceding 
month, moreover, is of no significance as it is the 
usual course of building operations to contract with 
the coming of fall. A gratifying feature of the 
situation is that the prevailing labor unrest and 
high cost have not served as a material check. 

The returns of building operations for September 
1919 from 160 cities furnish a total of contemplated 
expenditure of $140,149,268, this comparing with 
only $36,011,593 in September 1918 and 54% mil- 
lions in 1917. The various boroughs of Greater 
New York, due to labor unrest, &c., all exhibit 
important losses from August, Manhattan in par- 
ticular, but there are large gains over a year ago, 
notwithstanding the friction with labor this year 
in various branches of the building trades. The 
estimated cost of construction work under the per- 
mits issued in the city as a whole reaches $19,254,- 
197, against only $3,566,272 a year ago and $8,- 
895,985 in 1917. Outside of New York the ex- 
penditure arranged for under the month’s contracts 
total $120,895,071, against only $32,395,321 last 
year and approximately 45% millions two years 
ago. Heavy percentages of increase are exhibited at 
nearly all importantjcities as well as hosts of places 
of lesser prominence, while the declines to be noted 
are few in number and of negligible importance. 

For the period since January 1 the aggregate is 
very much larger than a year ago—in fact the best 
on record for the period covered—the outlay ar- 
ranged for reaching $886,517,419, against 373 mil- 
lions in 1918 and about 790 millions in 1916—the 
latter the previous high mark. Greater New York’s 
figures are 170 millions, 48 millions and 187% mil- 
lions respectively in the three years, and for the 
other cities collectively the aggregatesare 716 1-3 
millions, 325 millions and 600 millions. Needless 
to say all the various groups into which our returns 
are segregated make an excellent showing for the 
elapsed portion of 1919, with the Middle West and 
South standing out most conspicuously in that regard. 





Probably Russia figured more prominently than 
any other country in the European news cablegrams. 
A week ago yesterday Stockholm received a dispatch 
saying that the army of General Ludenitch had 
entered the suburbs of Petrograd the day before. Up 
to an early hour Saturday morning the British 
authorities in London had received no confirmation 
of the report. During the day the following notice 
was posted on the Paris Bourse: ‘‘Official—Petro- 
grad has been taken.’’ As the days passed the 
rumors of the fall of the city continued to come from 
one source and another, but nothing was received, 
either in London or New York, that tended to show 
more than that General Ludenitch and his army 
had come nearer than seven miles of the city. In 





that vicinity it appeared that they had met with 
stubborn opposition from the Bolshevik forces. 
Nearly all the advices stated that Petrograd had been 
cut off from communication. Monday the British 
War Office announced that “the white flag was 
hoisted over the Russian fortress of Kronstadt last 
Friday.”’ Colonel Avaloff-Bermondt , Commander of 
the Russian-German forces in the Baltic States, was 
quoted in a cablegram from Mitau as having said 
that “‘nothing can prevent a coalition of Russia and 
Germany. America ought to see clearly the ad- 
vantage of winning Russia’s sympathy.” He added 
“We are not reactionaries. We consider a Constitu- 
tional Monarchy, such as England’s, to be the best 
Government for Russia.”” London heard that “the 
various anti-Bolshevik forces continue their crushing 
pressure upon Trotzky’s armies on all fronts of their 
rapidly narrowing territory.’”’ About mid-week Gen- 
eral Ludenitch was quoted in a dispatch from 
Stockholm as having told Nelson Morris, the 
American Ambassador, that during the day he 
expected to enter Petrograd, and urged Mr. Morris 
to ask the United States “‘to aid the starving popula- 
tion of the city.”” In a Washington dispatch Thurs- 
day morning Secretary Lansing was reported to have 
said that our Government was considering furnishing 
food to the people of Petrograd. 





Henry Morgenthau, Chairman of The American 
Commission to Investigate the Treatment of Jews in 
Poland, returned from Paris a week ago and urged 
the acceptance by the United States ‘‘of a mandate 
for Constantinople, Armenia and Anatolia.’”’ Thurs- 
day morning a cablegram from the Turkish capital 
stated that a majority of the Harbord Mission, which 
has been investigating conditions in Armenia and the 
Middle East for seven weeks, recommended that ‘‘the 
United States should decline to accept a mandate for 
Armenia or Turkey because America’s duty lies closer 
at home.’ Premier Lloyd George, in a speech at 
Sheffield, was quoted as attributing ‘‘the delay in the 
conclusion of the Peace Treaty with Turkey to un- 
certainty as to the attitude of the United States.” 
He declared also that “it is impossible to settle the 
destiny of Turkey before knowing whether the United 
States is going to share the burdens of civilization out- 
side of the United States.” 





As an indication of the changes that are taking 
place in the thoughts and deeds of the English people, 
it is interesting to note the suggestion made in London 
a few days ago that ‘‘the main burden of paying off 
the present war debt should be placed upon the 
Church of England.” The “Statist’’ said editorially 
that ‘“‘there is no reason why the Church of England 
should be supported by the whole population. It is 
not believed in by some; therefore it has lost the right 
to exact support from those who do not attend its 
services. What is wanted now is that the whole 
property of the church should be used for freeing the 
country from debt.” It was even suggested that West- 
minster Abbey be disposed of as a part ofthis plan. 





The British Parliament re-assembled on Wednes- 
day. The Government program as announced em- 
braced a large number and a wide variety of matters, 
among which were a Government industrial council 
of capital and labor with extensive powers; a maxi- 
mum working week of 48 hours and a new Home Rule 
Bill. The financial position of Great Britain was 
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given very briefly as follows: Expenditures to Oct. 11, 
£794 ,682,669; revenues, £482,481,978; deficit to date, 
£312,200,691; currency note issue on Oct. 15, £338,- 
435,694; national debt nearly £8,000,000,000. The 
most important development at Thursday’s session 
of the House of Commons was the defeat of the 
Government by a vote of 185 to 113 on an amend- 
ment to the Alien Bill providing for a modification of 
the provision which would withhold pilotage certifi- 
cates from all aliens. It appears that only about 
half the members of the House were present. Upon 
motion of Andrew Bonar Law adjournment was 
taken un#l next Monday to enable the Government 
to consider what course it should adopt. Announce- 
ment was made that the formal discussion of national 
finances will occur next Wednesday. Arthur J. 
Balfour resigned as Foreign Secretary and exchanged 
positions with Earl Curzon as Lord President of the 
Council. This exchange was agreed upon some weeks 
ago. 





On Monday the Supreme Council of the Peace 
Conference voted “to hold the first meeting of the 
Council of the League of Nations in Paris on the 
day when the formal deposit of the ratifications of 
the Peace Treaty is made.’’ Wednesday the state- 
ment was made in a special Paris cablegram that 
“after deciding that it would fix the date for the 
deposit of ratifications on Thursday, the Supreme 
Council has now decided that it will not fix a date 
then for the coming of peace. Thus a new delay is 
announced.’’ Announcement was made in Paris that 
“the Ambassadorial Council for execution of the 
Peace Treaty, which will replace the Supreme Coun- 
cil as soon as the latter is dissolved, will be made up 
as follows: Longara and Pagliano, Italy; Pichon and 
Berthelon, France; Derby, Great Britain, and Mat- 
sui, Japan.”’ It is explained that the new Council 
will act only as a clearing house and will have no 
real and important powers. Secretary of State Lan- 
sing has informed the Italian Government that 
Baron Romano Avezzano, recently appointed Am- 
bassador to the United States to succeed Count V. 
Machi di Cellere, who died in Washington suddenly 
this week as he was about to undergo an operation, 
will be acceptable to the United States Govern- 
ment. 

The British Treasury statement for the week end- 
ing Oct. 18 showed that expenses and outgo had again 
slightly exceeded income, with the result of a decline 
jn the Exchequer balance of £220,000, which brings 
the total to £4,183,000, against last week’s total of 
£4,403,000. Expenditures for the week were £18,- 
312,000 (against £26,967,000 for the week ended 
Oct. 11), while the total outflow, including Treasury 
bills, advances repaid, and other items, was £136,- 
637,000, against £145,252,000 the previous week. 
Receipts from all sources equaled £136,417,000, 
which compares with £145,937,000 in the week pre- 
ceding. Of this total, revenues added £21,094,000, 
against £15,196,000, and other debt £51,000, against 
£100,000. Savings certificates contributed £1,100,- 
000 against £1,000,000. A total of £9,700,000 was 
received from the new funding loan, against £2,000, 
while victory bonds yielded £1,100,000, against 
£300,000. Advances brought in £1,000,000, in con- 
trast with £18,000,000 the week before. Sales of 
Treasury bills were again heavy, totaling £102,372,- 
000 (last week the total was £111,339,000). In other 








words Treasury bills outstanding continue to expand 
in volume, and now aggregate £976 ,621,000, in com- 
parison with £930,963,000 a week ago, although net 
temporary advances outstanding have again been 
reduced, this time £56,000,000, to £317,082,000. A 
recent statement by the Chancellor of the Exchequer 
shows that revenues from April 1 to Oct. 18 have 
amounted to £503,576,000, with expenditures at 
£812,994,000. It is also stated that while the heavy 
sales of Treasury bills during the past two weeks have 
made possible a reduction in temporary advances, 
which are simply bank overdrafts, the floating debt. 
still stands at £1,284,703,000. 





No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 54% in 
Switzerland, 6% in Sweden, Norway and Petrograd, 
and 444% in Holland and Spain. In London the 
private bank rate continues to be quoted at 4%@ 
416% for sixty days and 454@434% for ninety days. 
Money on call in London remains as heretofore at 
24%%. No reports, so far as we have been able to 
ascertain, have been received by cable of open 
market discount rates at other centres. 





The Bank of England announces a further loss in 
its gold holdings, this time £41,977. Note circula- 
tion, however, was again reduced; hence total reserves 
were expanded £250,000, although the proportion of 
reserve to liabilities suffered a sharp decline to 
13.80%, as a result of a sensational advance in the 
deposit items. This compares with a percentage of 
18.70% a week ago and 1834% last year. The 
lowest thus far recorded in 1919 was 11% on Jan. 2. 
Public deposits gained £185,000, other deposits no 
less than £44,854,000, and Government securities 
£44,288,000. Loans (other securities) showed an 
expansion of £541,000. Threadneedle Street’s stock 
of gold on hand aggregates £88,040,395, in compari- 
son with £73,408,960 a year ago and £55,530,056 in 
1917. Reserves total £23,078,000, as against £28,- 
462,280 in 1918 and £32,379,306 the year preceding. 
Circulation has reached a total of £83,410,000. Last 
year it was £63,396,680 and in 1917 £41,609,750. 
Loans now stand at £83,143,000. This compares 
with £95,380,933 the previous year and in 1917 
£90,635,003. Clearings through the London banks 
for the week were £630,610,000, against £674,860 ,000 
a week ago and £416,663,000 in the corresponding 
week of 1918. We append a tabular siatement of 


comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 1915. 
Oct. 22. Od. 23. Oct. 24. Oct. 25. Oct. 27. 
£ £ £ £ £ 
Circulation . —~ —.. 83,410,000 63,396,680 41,699,750 36,686,020 32,794,860 
Public deposit#_ .... 22,412,000 32,042,883 40,055,006 52,543,213 39,885,367 
Other deposits_____144,720,000 120,131,745 124,244,025 112,171,721 99,670,341 
Govt. securities._.. 80,767,000 45,991,024 58,965,870 42,187,852 18,895,502 
Other securities._.__ 83,143,000 95,380,933 90,635,003 102,442,757 96,545,260 
Reserve notes & coin 23,078,000 28,462,280 32,379,306 37,827,446 41,885,849 
Colin and bullion. . 88,040,401 73,408,960 55,539,056 56,063,466 56,230,709 
Proportion of reserve 
to liabilities. —-—-- 13.80% 18.70% 19.70% 22.97 % 30.01% 
Benk rate. ..4°- « 5% 5% 5% 6% E% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
317,306 francs. The Bank’s total gold holdings now 
aggregate 5,575,148,481 francs, comparing with 5,- 
441,870,689 francs last year and with 5,326,083 ,948 
francs the year before; of these amounts 1 ,978 278,416 
francs were held abroad in 1919 and 2,037,108,481 
francs in both 1918 and 1917. During the week, 
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Treasury deposits gained 8,678,023 frances, while 
general deposits were augmented to the extent of 
267 ,977 ,263 francs. On the other hand, a decrease 
of 1,036,356 francs was recorded in the silver item. 
Note circulation took a favorable turn, a contraction 
of 30,691,060 francs being registered. The amount 
outstanding now totals 36,768,734,575 francs, con- 
trasting with 30,721,054,545 francs last year and 
with 21,705,268,575 francs the year previous. Just 
prior to the outbreak of war, in 1914, the total out- 
standing was only 6,683,184,785 francs. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in 1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ~ ae Stat of- 
for Week. Oct. 23 1919. Oct. 24 1918. Oct. 25 1917. 
Gold Holdings— Francs Francs. Francs. Francs. 
In eee Inc. 317 306 2,596,870,065 3,404,762,204 3,288,975,463 
Rear No change 1,978,278,416 2,037,108,481 2,037,108,484 
Se ae Inc. 317,306 5,575,148,481 5,441,870,689 5,326,083,948 
I i aici ante Dec. 1,036,356 288 832,761 319,828,415 255,300 ,502 
NN, 6.5: (Grccdeaeween aakidicnaas +0 824,643,897 A AY 
ini Anl ahs iibcnleblh i ainteds Se Dae ee ae ‘077 »134,775,952 


831,536 
Note circulation..Dec. 30,691,060 36,768.734,575 30,721,054, 545 at" ,705,268,575 
Treasury deposits.Inc. 8,678,023 79 356 ,56 35,201,595 51,566 ,690 
General deposits. .Inc, 267,977,263 3,108,825, 384 2,909 ,130,949 ,833,507,069 





Last week’s bank statement of New York Clearing 
House members, issued on Saturday, made a better 
showing, in that loans were reduced and reserves 
substantially added to, but the improvement was 
effected through increased borrowing at the Federal 
Reserve Bank. Government deposits fell from 
$362,089 ,000 to $279,380,000, and this forced a con- 
traction in the loan item, which was reduced by 
$60,546,000. There was an increase of $18,882,000 
in net demand deposits, bringing that total to 
$4,212,273,000 (Government deposits of $279,380,000 
deducted), while net time deposits were expanded 
$1,355,000, to $275,150,000. Cash in own vaults 
(members of the Federal Reserve Bank) declined 
$3,455,000, to $95,271,000 (not counted as reserve). 
Reserves in the Reserve Bank of member banks 
registered an increase of $14,041,000, to $585,754,000, 
and reserves in own vaults (State banks and trust 
companies) a gain of $310,000, to $11,282,000, al- 
though the reserves in other depositories (State banks 
and trust companies) fell off $292,000, to $11,854,000. 
As to aggregate reserves, the gain amounted to 
$14,059,000, thus carrying the total to $608,890,000. 
Surplus reserves expanded $11,533,790, and this 
brought the total of excess reserves up to $48,598,940. 
Reserve requirements were augmented $2,525,210. 
The above figures for surplus are on the basis of 13% 
legal reserves for member banks of the Federal Re- 
serve system, but not including cash in vault held by 
these banks, which amounted last Saturday to 
$95,271,000. Circulation is now $35,627,000, a de- 
cline of $25,000 for the week. The bank statement 


will be found in more complete form on a later page 
of the “Chronicle.” 





The predictions in banking circles late last week 
of easier money this week were fully realized. Al- 
though the rates were rather high at the start, the 
general tendency was downward for both call and 
time accommodations. The easier tone of the local 
money market was about as pronounced in respect 
to one class of loans as it was for the other. Yes- 
terday afternoon call money was quoted at 444%, 
while the bids for time funds were lowered from the 
7% and 8% rates noted last week to644 and 6%. 
The tremendous speculation in stocks at this centre 
did not appear to have much, if any, effect upon the 
rates for money. There were sharp breaks in the 





prices of speculative securities on both Wednesday 
and Thursday, but they were not of long duration, 
and it is doubted that the liquidation was sufficiently 
large to be reflected to any great extent in brokers’ 
loans. It may be noted that the periods of reaction 
were followed by new buying movements that must 
have rather more than offset the liquidation. Pro- 
vision for meeting the maturing French cities bonds, 
the offering of $250,000,000 Three-Ten-Year 514% 
bonds by J. P. Morgan & Co. for the British Govern- 
ment, and arrangements for a loan of $40,000,000 to 
the Kolchak Government in Russia, about half of 
which is to be taken by the United States} naturally 
attracted considerable attention. Apparently it is 
only a question of a short time until substantial 
financial aid is extended by the United States to 
Belgium. The offerings of domestic securities con- 
tinue on a large scale. Many companies whose se- 
curities have never been offered publicly are now 
bringing out new issues through their bankers. 





With regard to money rates in greater detail, 
loans on e¢all for both mixed collateral and all-in- 
dustrials alike have ranged during the week at 4@ 
8%, as against 6@15% a week ago. On Monday 
the high was 8%, the low 4% and 6% for renewals. 
This is the lowest rate quoted in quite some time. 
Tuesday there was no range, 6% being the only rate 
quoted and the high, low and ruling for the day. 
On Wednesday 6% was still the maximum and also 
the renewal basis, but the low was reduced to 544%. 
There was a further slight easing to 444% for the 
minimum; the high was again 6%, though renewals 
were negotiated at 5%. Friday’s rates were 5% 
the high, 444% low and 5% the ruling rate. In 
time money a firm undertone has been noted, es- 
pecially during the earlier part of the week, when 
7% was bid for mixed collateral loans. Later in the 
week, with an increase in the supply of available 
funds, rates relaxed and 6% was quoted for sixty 
and ninety days and four months and 534@6% for 
five and six months for mixed collateral loans, com- 
paring with 634% last week for all maturities. All- 
industrial money was negotiated in small amounts 
at 644@7% for the shorter periods. Trading was 
light, beeseaets showing a disposition to await 
easier monetary conditions. 

Mercantile paper rates have ruled steady, at the 
levels previously current, with sixty and ninety 
days’ endorsed bills receivable and six months’ 
names of choice character ranging at 54@5%%, 
unchanged, and names less well known at 54%. 
More activity was discernible m commercial paper 
than has been the case for a number of weeks and 
brokers take the view that manufacturers and mer- 
chants are beginning to borrow in anticipation of 
an expansion in general business in the near future. 

Banks’ and bankers’ acceptances were in fairly 
good demand, but transactions in the aggregate 
reached only moderate proportions. With the eas- 
ing in the call market, however, bankers look for 
improvement in this direction also. The market 
was steady with rates still without change. De- 
mand loans for bankers’ acceptances remain as 
heretofore at 444%. Quotations in detail are as 
follows: 





Spot Delitery—————-_ Delivery 


N phen - Thirty within 
Days. Days. 
Eligivle bills of member banks. .-..-..-..- KO 4% 4% es 4% bid 
Eligible bills of non-member banks- - - - - ; ‘ eas PY @4y% 4 4% bid 
Ineligible bDills......---c.cceceeeeeeee 4% @4% bi @4'4 bivesx 6 bid 
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No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes 
of paper at the different Rederve banks are shown 
in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





























ls | jstal $ 
-_\|2 te | = 
CLASSES | £izisis Eas | Si i? 
OF Pe iS(SISISis iS ei sisisis 
DISCOUNTS AND LOANS. 3 | 2 is : £izigis 3 sisic 
Z/s | SiS(EICISISs | 3/8 
|= |/Ei/e {2} 516 la sie aig 
Discounts— | aj | 
Within 15 days, incl. member} ve 
banks’ collateral notes_...|}4 |4 (4 |4%|4%|44%\44%\'4 (4%4)4% 44/44 
16 to 60 days’ maturity. __| 434| 4%{| 4%4| 434| 434) 4% 434/434, 434)5 4%)5 
61 to 90 days’ maturity_-_-_| 4% 434) 434 4%) 4%\ 434) 43%4'4%5 15 (5 [5 
Agricultural and live-stock| | | | 
paper, 91to 180daysincl.-|5 |5 |5 |54%|5 |5 |54/) 5%) 5%)5% 5u/ 5% 
Secured by U. 8. certificates’ | | | } 
of indebtedness— | 
Within 15 days, including| | | 
member banks’ collateral | | 
>. ER. dichckaemndis cane 414 |;4 |4 |4 |4 |4 |4 |4 |4 |4 |4% 
Secured by Liberty bonds and | | | 
Victory Notes— 
Within 15 days, including | 
member banks’ collateral } 
Sn bane ens be nintes \4 |4 4 |4 |4M%\4 {44/4 |4 14% 444% 
Secured by U.S. Government Bett 
war obligations— | 
16 to 90 days’ maturity___| 444; 4%{| 4%4| 4%) 44 4%) 444% 4u%/4u% 44/4% 
Trade Acceptances— j 
15 days’ maturity....-.-.-.-- 4 |4 |4 |4%)4%)44%'4M%/4 |4%14% 414% 
16 to 90 days’ maturity ---.--. 444) 414) 434) 444) 444! 44) 446) 456! 4141 4% 44415 4% 











1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; within 
16 to 60 days, 44%, and within 61 to 90 days, 44%. 

Notel. A ces purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





A more hopeful feeling pervaded sterling exchange 
dealings this week, and following advices from 
Washington that the Edge bill, designed to permit 
banking associations to invest part of their capital 
stock in corporations engaged in foreign commerce, 
had been favorably reported to the House Committee 
on Banking and Currency, also the announcement by 
J.P. Morgan & Co., that a new $250,000,000 British 
loan had been arranged, to be used partly for the 
paying off of maturing notes and partly to finance 
future requirements of Great Britain in this country, 
quotations responded by an advance to 418 for 
demand bills, or 31% points above the low point estab- 
lished on Saturday last; later, renewed selling of large 
quantities of cotton bills caused a slight recession and 
the close was under the best. 

Although not much confidence is expressed among 
bankers and exchange operators that the final passage 
of the Edge bill can be accomplished before the Peace 
Treaty is actually ratified, this is regarded as a de- 
cidedly important forward step, and as such created 
a good impression. It is taken to indicate that the 
Washington authorities are at last fully aroused to 
the urgent need of some sort of support for export 
trade and are making strong efforts to push legislation 
in this direction. As to the British financial plan, 
this came as a genuine surprise in the financial dis- 
trict, which had been confidently predicting that no 
new financing would be undertaken at this time. 
The announcement was well received, however, and is 
regarded aslikely to constitute an important factor 
in steadying sterling exchange quotations for some 
little time at least. 

Bankers here are as averse as ever to making pre- 
dictions upon the immediate course of sterling ex- 
change. Trading has, of course, been considerably 
hampered—especially as regards demand and com- 
mercial long and short bills—by the tying up of ship- 
ping on account of the dock strike. According to 


latest advices, however, this is in a fair way of being 
settled, and should soon cease to be a factor in 
market calculations. 
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Referring to quotations in greater detail, sterling 
exchange on Saturday of last week was somewhat 
irregular with demand a shade easier at 4 144%@ 
4 15%, cable transfers at 4 15144@4 16, and sixty 
days at 41244@413%%. Monday’s dealings were 
marked by a better undertone and although trading 
was quiet, rates moved up to 4 15144@4 151% for 
demand, 4 16@4 1614 for cable transfers and 4 13@ 
4 134 for sixty days. There was a sharp upward 
movement on Tuesday, due mainly to the Morgan 
announcement of the arrangement of a new British 
loan to take up maturing notes in this country and 
also provide for future financing, also to the fact that 
the Edge Bill had been favorably reported out to the 
House, and demand bills were advanced to 4 164@ 
4 18, cable transfers to 4 17144@4 19 and sixty days 
to 4 1444@4 15%. On Wednesday dealings in ex- 
change showed a falling off; the undertone was easier 
and rates declined to 4 16@4 1634 for demand, 
4 17@4 171% for cable transfers and 4 1334@4 14% 
for sixty days. Dulness was the chief characteristic 
of Thursday’s trading, with the range for demand 
4 1534@4 154, for cable transfers 4 16144@4 16%, 
and for sixty days 4 134%@4 1314. Friday’s market 
was quiet but steady, and a fractional advance was 
recorded, to 4 1534@4 16% for demand, 4 16144@4 17 
for cable transfers and 4 1274@4 1334 for sixty days. 
Closing quotations were 413% for sixty days, 
4 1534 for demand and 4 16% for cable transfers. 
Commercial sight bills finished at 4 15%, sixty days 
at 41214, ninety days at 411%, documents for 
payment (sixty days) 413, and seven-day grain 
bills 4 1434.° Cotton and grain for payment closed 
at 41514. There were no gold exports or imports 
reported during the week. 








In the Continental exchanges considerable ir- 
regularity has been shown, with French, German and 
Austrian exchange all ruling at or near the low levels 
of a week ago. Italian exchange was again spec- 
tacularly weak and lire quotations established an- 
other new low record of 10.44 for sight bills. This is 
a loss for the week of 30 points and constitutes a 
discount of more than 50% from the normal pre-war 
figure of 5 1914. Continued heavy offerings of bills 
against the huge volume of purchases by Italy in 
this market was probably the principal factor in the 
break in prices, Italy’s unfavorable economic and 
trade position rendering these bills undesirable from 
a market standpoint and there being a dearth of 
buyers. Generally speaking, the chief market in- 
fluences at work a week ago were still in evidence. 
Summed up, these may be said to include the un- 
certainties still surrounding the international trade 
situation, so far-as the formulation of an assuredly 
adequate financial plan is concerned, the unsatis- 
factory state of the President’s health and the almost / 
complete stoppage of shipping facilities as a result 
of the longshoremen’s strike at this port. In the 
ease of the latter, however, indications are that 
normal conditions will soon be restored and latest 
reports from the White House give ground for hopes 
that before long Mr. Wilson may be able to resume 
some of his executive duties. 

Among the important news features of the week 
was the announcement of negotiations for the ex- 
tension of a credit to the Omsk Government repre- 
senting that portion of Russia now under control of 
the Kolchak forces. The amount is estimated 
variously at from $25,000,000 to $40,000,000 and will 
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be handled, it is understood, jointly by a syndicate 
of British and American bankers. Definite details, 
however, are still lacking, though the belief is that 
the transaction will be along the same lines as those 
already arranged with the Kolchak representatives. 
A good deal of comment has been caused by the news 
that the negotiations for a loan to Belgium by Amer- 
ican bankers have been broken off, the statement now 
being made that the Belgian authorities find they 
are not in immediate need of this accommodation 
but that negotiations will likely be resumed about the 
first of the new year. This is the more surprising, 
as according to previous statements, all arrange- 
ments had been practically concluded for the actual 
placing of the loan upon the market at once. From 
a statement issued by Kuhn, Loeb & Co., it is learned 
that funds have been deposited with them by the 
French Treasury for the repayment of outstanding 
maturing bonds on the cities of Lyons, Bordeaux and 
Marseilles, and that these bonds will be repurchased 
at 100% and accrued interest to date. Negotiations 
for a new issue of bonds of these cities are under 
consideration, but no settlement has as yet been 
reached. Some interest has been displayed in the 
publication of statistics by the French Customs 
Department showing that the balance of trade is 
running against France at the rate of one and three- 
quarter billion francs per month, while importations 
for the first eight months of the current year total 
approximately 18,500,000,000 francs, or about four 
billion francs in excess of the same period of 1918. 
This easily explains the enormous pressure upon 
French exchange rates, especially in view of tine fact 
that France’s exports for the same period amounted 
to only slightly over four billion franes. A recent 
dispatch from Paris states that to preserve specie 
circulation from raids by individuals seeking to profit 
by the difference between the bullion value of coins 
and the exchange value of circulation, a law is to be 
passed penalizing the melting and recoinage or with- 
drawal from circulation of national money, punish- 
ment to be imprisonment of from ten days to six 
months or fines up to 5,000franes. Figures furnished 
by M. Klotz, the French Minister of Finance, before 
the Chamber of Deputies, show that it will be neces- 
sary for France to borrow something like two billion 
francs in the course of the next few years in order to 
balance iis budget. 

The official check rate on London in Paris closed at 
36 25, against 36 49 a week ago. In New York sight 
bills on the French centre finished at 8 66, against 
8 69; cable transfers at 8 64, against 8 67; commercial 
sight at 8 68, against 8 71, and commercial sixty days 
at 8 72, against 8 75 on Friday of last week. Belgian 
francs which have ruled a shade firmer, closed at 8 60 
for checks and 8 58 for cable transfers, as compared 
with 8 72 and 8 70 a week ago. Final quotations on 
German reichsmarks were 3 53 for checks and 3 55 
for cable transfers. This compares with 3 60 and 
3 62 last week. Austrian kronen finished at 01.03 for 
checks and 01.08 for cable remittances, in comparison 
with 00.88 and 00.92 the week before. Exchange on 
Czecho-Slovakia closed at 290, against 2 90; on 
Bucharest at 4 85, against 4 85; on Poland at 2 90, 
against 2 90, and on Finland at 410, against 4 10 
the week previous. Closing quotations for lire were 
10 38 for bankers’ sight bills and 10 36 for cable trans- 
fers. Last week the close was 10 16 and 1014. Greek 
exchange has not been changed from 5 77 for checks 
and 5 75 for cable transfers. 





Neutral exchange continues in neglect and trading 
was again featureless with transactions small in vol- 
ume. Consequently, movements were within narrow 
limits and without special significance. Guilders 
were somewhat easier, as also were Swiss francs, al- 
though pesetas were still firmly held and finished at a 
fractional advance. Stockholm, Christiania and 
Copenhagen remittances were all a shade lower at 
the close, though earlier in the week they were rela- 
tively steady. It is reported that a group of Dutch 
bankers headed by the Netherlands Handelsmats- 
chappy has granted a credit of about $25,000,000 for 
the purchase of raw materials for German industry, 
particularly cotton. 

Bankers’ sight on Amsterdam closed at 37%, 
against 38; cable transfers at 3734, against 384; 
commercial sight at 37 9-16, against 37 15-16, and 
commercial sixty days at 37 3-16, against 37 9-16 
last week. Swiss frances finished at 5 64 for bank- 
ers’ sight bills and 5 62 for cable remittances. This 
compares with 5 63 and 561 a week ago. Copen- 
hagen checks closed at 21.20 and cable transfers 
at 21.35, against 21.50 and 21.65. Checks on 
Sweden finished at 23.85 and cable transfers 23.95, 
against 24.30 and 24.45, while checks on Norway 
closed at 22.65 and cable transfers 22.80, against 
22.80 and 22.95 the preceding week. Final rates 
for Spanish pesetas were 19.16 for checks and 19.23 
for cable transfers. Last week the close was 19.07 
and 19.14. : 

As to South American exchange, very little change 
has been noted and the check rate on Argentina 
remains at 4214 and cable transfers at 424, un- 
changed. For Brazil the rate for checks is still 
quoted at 2534 and 251% for cable transfers. Chilian 
exchange continues at 19.88 and for Peru 4 81@4 82, 
the same as a week ago. 

Far Eastern rates are as follows: Hong Kong, 93@ 
9314, against 8914@8934; Shanghai, 140@140%, 
against 137@137%; Yokohama, 5034@51, against 
5034 @51; Manila, 4834@49 (unchanged); Singapore, 
50144@50% (unchanged); Bombay, 434@43%, 
against 43144@4334, and Calcutta (cables), 43144@ 
4316, against 4314@43%4. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,948,000 net in cash as a result of the 
currency movements for the week ending Oct. 24. 
Their receipts from the interior have aggregated 
$9,346,000, while the shipments have reached $3,- 
398,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $111,031,000, the 
combined result of the flow of money into and out 
of the New York banks for the week appears to have 
been a loss of $105,083,000, as follows: 


| 
Week ending Oct. 24. 








Into Out of Net Change in 
Banks. Banks. Bank Holdings. 


$9,346 ,000| $3,308,000|Gain $5,948,000 
operations and gold exports .... .- | __ 30,013,000; 141,044,000) Loss 111,031,000 
cM Ei eaten Star oo ere $39,259,000! $144 ,442,000! Logs$105,083,000 
The following table indicates the amount of bullion 
in the principal European banks: 
: : 





Banks’ interior movement---.. ---| 
Sub-Treasury and Federal Reserve) 

















| Oct. 23 1919. Oct. 24 1918. 
Banks of—, 
Gold. | Silver. Total. Gold. Silver. , Total. 
Rees Se a ey game veer 
Engiand-_-| 88,040,395, __ .-| 88,040,395) 73,408,960} -.-.--.-- | 73,408,960 


Francea_ -|143,874 ,802) 11,520,000 155 ,394,802) 136,190 487; 
Germany -| 54,828,650) 965,400 55,794,050! 127,465,40€ 
Russia *_ -}129'650,000) 12,375,000 142,025,000 129,650,006 
Aus-Hun re 11,409,000! 2,364,000; 13,773,000) 11,008,00C 


12,760,000 148,950,487 
5,602 ,360 133 ,067 ,760 
12,375,000 142,025,000 
2,289,000 13,297,000 


Spain __--) 96 407 ,000) 25 ,366 ,000 121,773,000 88,247,000] 25,817,000 114,064,000 
Italy -..-- } 32,216,000) 2,980,000) 35,196 ,000| 32,729,00C} 3,070,000, 35,799,000 
Nether!'ds| 52,680,000 397,000, 53,077,00C, 58,960,000 600,000) 59,560,000 
Nat.Bel.h) 10,642, 1,119,000 11,761,000) 15,380,006 600,000; 15,980,000 
Switz'land) 13,921,000) 2,486,000) 21,407,000; 15,266,00C} ______-- | 15,266,000 
Sweden__-| 16,665,000; ___._.-- 16,665,000 14,679,000)  -.__._-- | 14,679,000 
Denmark _| 10,916,000) 179,000 11,095,000) 10,325,00( 130,000, 10,455,000 
Norway - -| 8,161,000) ese 8,161,000, 6,748,000 6,748,000 





—— — —_ 
Tot. week ..674,410,847/ 59,751 400 734,162 ,247\720,056,847| 63,243,360'783,300,207 
Prev. week 674,007,732! 60,048 ,450:'734,056 ,182'719,843,820| 63,475,210'783,319,030 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 
* No figures reported since Octopver 29 1917. 
. J for 1918 are those given by ‘British Board of Trade Journal” for Dee. 
h Figures for 1918 are those of August 6 1914. 
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THE INDUSTRIAL CONFERENCE AND THE 
I. W. W. MOVEMENT. 

The split in the Labor Conference at Washington, 
as a result of which Mr. Gompers and the Labor 
delegates withdrew from the Convention, occurred 
on a matter of the wording of a resolution regarding 
collective bargaining. We discuss this phase of the 
matter in a subsequent article. It is difficult not 
to regard the outcome with some impatience. The 
Labor Conference was called to meet a general 
situation, not to settle the general theory of collective 
bargaining. President Wilson, in his letter to the 
Conference from the sick room, expressed the situ- 
ation with entire correctness in saying: 

“It is my understanding that you have divided 
upon one portion only of a possible large program 
whieh has not fully been developed. . . . It was in 
my mind when this conference was called that you 
would concern yourselves with the discovery of those 
methods by which a measurable co-operation within 
industry may have been secured, and if new machinery 
‘ needs to be designed by which a minimum of con- 
flict between employers and employees may reason- 
ably be hoped for, that we should make an effort 
to secure its adoption.” 

This seems to us fairly to sum up the natural task 
of the Conference. But that body had not yet 
touched, for instance, the urgent question of keeping 
up the volume of production necessary in this eco- 
nomic crisis of the whole world. It had not touched 
the question of the relation of highr wages to higher 
cost of living. Instead, the steel strike was instantly 
dragged in, as if the Conference had been bound to 
express its judgment on the merits of any pending 
labor controversy. Clearly, if that were to be done, 
the Conference would have no time left for anythng 
but passing on the right or wrong of a host of indi- 
vidual industrial disputes. Yet the one thing which 
this Conference is not, and which nobody professed 
it to be, is a formal court of arbitration. 

We do not suppose that the deliberations of the 
Conference are necessarily terminated by the with- 
drawal of the Labor group. Too many interests are 
at stake, as well on the side of the Labor Union lead- 
ers as on the side of the employers, to render it a 
simple matter to throw the whole deliberation to the 
winds. The Union leaders know quite well that the 
real phenomenon with which they, in common with 
the employers, have to deal is the matter of making 
a union’s contracts effective; in other words, of seeing 
whether officers of a union can control its members, 
and whether labor can deal honestly with the employ- 
ers. 

Organized labor, which is itself built up on recog- 
nition of the relation between employer and employee, 
is threatened with the same destructive propaganda 
which has already utterly disrupted the Socialist 
Party. The new view of the question of labor and 
government was frankly placed this week before the 
United States Senate Committee, which is investi- 
gating the United States Steel strike, by a certain 
Jacob Margolis, of Pittsburgh, described in the testi- 
mony as an attorney for the 1. W. W. Under cross- 
questions of the Senators, but evidently without the 
need of pressure to extort his opinions, this man ex- 
plained that he was a “syndicalist anarchist,’”’ and 


showed what had been the influence of his sympa- 
thizers and associates on the Steel strike. 

He had no respect for, and no interest in, labor 
He believed in society without government. 


unions. 





The nearest approach to his ideal was the Russian 
Soviet, and the effort of himself and his companions 
was to encourage establishment of a Soviet systemin 
this country, which should replace all existing forms 
of government. His purpose was to undermine the 
influence and authority of government, rather than 
to overthrow it by violence. To this end, constant 
pressure was to be exerted on the American laborer, 
especially in the way of encouraging strikes unauthor- 
ized by labor unions. When what he called “proper 
industrial conditions’ should have been established, 
all government would be abolished. 

Now this is nothing new. During considerably 
more than half a century, the doctrine enunciated 
by Proudhon at the time of the social agitations of 
1848 have had their adherents and advocates. But 
the argument for a world without government and 
without the right of private property was from the 
beginning recognized, even by extreme Socialists, as 
an hallucination. It was simply a negation of 
civilized life, and was so understood by sane people 
in all walks of life. Its propagandists were always 
divided into two distinct classes—mere talkers like 
the Pittsburgh lawyer who testified this week ‘at 
Washington, and who were usually classed merely as 
brain-crazed enthusiasts, and dangerous conspirators 
whose professed belief in the downfall of govern- 
ment and the abolition of property was translated 
into personal violation of law and personal destruc- 
tion of property, commonly fortified by such use 
of bomds as made memorable the episode of the 
Chicago anarchists as long ago as 1886. 

The influence of these agitators on society at large 
was precisely as great and as small as the influence 
of preachers of occult religions or of the advocates 
of social practices in which precepts of common 
morality, as the world understands it, are discarded. 
What is extraordinary about the present propa- 
ganda is not that Soviets and anarchy, overthrow of 
government and abolition of property, should be 
advocated, but that such notions should in their 
present loose form have pervaded so widely the serious 
channels of life. Margolis himself testified to the 
conferences of the present steel strike leaders with 
anarchist associations of this sort. The notorious 
Foster, Secretary of the Steel Strike, he described 
as a “borer from within” on the labor unions. The 
wide-spread effort to foment strikes and violation of 
contracts and any disobedience to union orders, has 
been in line with this propaganda. 

While this strange and intellectually degenerate 
cult is thus stirring in the ranks of the proletariat, 
it is certainly not less singular a phenomenon of the 
times that young persons of a very different class, 
calling themselves reformers of society, should have 
adopted similar general ideas, and should to-day be 
preaching them gravely and publicly, in weekly 
journals professing to address the intellectual reader. 
The very well known attitude which serious people 
held toward the I. W. W. less than half a dozen years 
ago is replaced among these people by what can 
hardly be described as anything less than ardent 
admiration for the 1. W. W. precepts. The anarchist 
lawyer who described his views at Washington very 
naturally and very logically declared himself a con- 
vinced believer in the Plumb plan for the railways. 
It was one of the “‘intellectual’’ journals of the day 
which devoted four or five articles in a single issue 
to an impassioned outburst of enthusiasm over the in- 
sistence on that extraordinary idea by the four union 
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leaders. It was another of these publications which, 
defending the strike of the Boston police, concluded 
by asking, why should “loyalty to the State take 
precedence over loyalty to one’s fellow-craftsmen, to 
an economic organization?” 

That labor as a body concurs in such fantastic 
views, we do not believe is any more true or probable 
than that society as a whole concursinthem. Never- 
theless, insidious propaganda continues, and union 
labor is perfectly well aware that, unless such propa- 
ganda is checked and defeated, the union leaders 
will be out of a job at the hands of their own imagined 
supporters. This is a situation which, sooner or 
later, will compel some sort of intelligent and intelli- 
gible conference between all the interested parties. 








THE CAUSE OF THE COLLAPSE OF THE 
INDUSTRIAL CONFERENCE. 


The Industrial Conference in Washington sum- 
marily ended on Wednesday evening, on the four- 
teenth day, by a bolt of Mr. Gompers and his follow- 
ing, directly after an appeal from the President 
which had more of the tone of entreaty and less of 
the tone of command than is usual with him. 

Probably this does not surprise anybody who 
recognized at the start the futile character of the 
attempt. On the most favorable supposition, any 
result reached could not be binding upon any person, 
class, or interest; it would be only advisory, while, 
on the other hand, the result persistently sought 
(the result whose hopelessness caused the break-up) 
could have exerted a most pernicious influence. 
Nor was the body a representative one in any strict 
sense; its members were not elected, but selected, 
and by a single person whose competence to speak 
authoritatively for all the people is not entirely 
accepted. The make-up of the. conference was 
itself defective in repeating and emphasizing the 
fallacy that there are or can be “‘classes’’ in this 
country and there can be opposing interests. When 
persons really one in necessity and interest come 
together, to argue and contend as if they were sepa- 
rate, it is somewhat as if the organs of the human 
body should hold a meeting to see if they could not 
sink their separate interests and work together for 
the common good. 

The meeting was one of “groups,” chiefly three, 
employers, labor, and the public; the farmers, the 
railway brotherhoods, and two others came in, 
however, but the other divisions which some have 
imagined (the producers, the consumer, the “‘peo- 
ple,”’ and ‘the common people’) had no professing 
spokesman present. 

The uncertain character of the attempt manifested 
itself immediately, when these men who met osten- 
sibly to get together proceeded to segregate into 
“groups,’’ to adopt the method of the caucus, to con- 
sult (with their own members) separately, and to 
vote each as a unit by a single leader. Getting to- 
gether thus began by going apart. 

The most fatal defect was that instead of ex- 
clusively aiming to clear up misunderstandings, 
induce a broader concept of the industrial problem, 
and try to replace dissension by agreements made 
and kept, the Gompers following dragged in a burn- 
ing brand by trying to intervene in the steel strike, 
which had already settled itself by failing. This at- 
tempt was unsuccessful, but the irreconcilable dif- 
ference became even clearer when the subject of 
collective bargaining was reached. The propositions 





from the labor group and from the employers and the 
public group agreed in recognizing the right of men 
to organize, to bargain collectively, to be heard 
through representatives of their own choosing, and 
in disclaiming any limitation of the right of a wage- 
earner to refrain from joining any organization “or 
to deal directly with his employer.” This seems a 
concession by the employers, and as if it were nearly 
the desired common ground; but the employers 
wished to also affirm ‘‘the right of the employer to 
deal or not to deal with men or groups of men who 
are not his employees and chosen by and among 
them.’’ Some verbal changes were attempted, but 
the point of difference remained, for the issue was 
the issue of control, the issue of principle, upon which 
the stand was made by Judge Gary. It is not neces- 
sary to go over that again. To retreat would be to 
make a complete surrender, and is so considered by 
the representatives of 27 State associations of manu- 
facturers and employers who wired on Wednesday 
to the head of the employers’ group their earnest 
hope that not in any case would they “accept any 
definition or declaration on collective bargaining 
which does not give equal recognition to all forms of 
collective agreement, to the equal right of employer 
and employee to deal individually when they mu- 
tually desire, or which would compel an employer 
to deal with others than his own employees through 
representatives chosen by and from among them.” 

Judge Gary did not make himself personally prom- 
inent, but Mr. Rockefeller strove earnestly for 
a harmonious result. His conduct in the Colorado 
mining trouble was wholly creditable to him, and 
too much praise cannot be given to the course the 
Standard Oil is taking towards an “industrial de- 
mocracy;” his right to speak is ample on every 
ground. It is true, as he said, that ‘‘the solution 
of the industrial problem can be brought about only 
by the introduction of a new spirit into the relation- 
ship between the parties in industry, a spirit of jus- 
tice and brotherhood.’”’ He is perhaps right in 
thinking that what men want even more than larger 
wage is “recognition as men.” While the man is 
regarded “‘as a number on a payroll, a cog in a wheel,”’ 
he is naturally not an enthusiastic worker; he wants 
“to be treated as a human being and not as a ma- 
chine.’”’ Most surely, and Mr. Rockefeller’s con- 
duct agrees with his words; yet there is a reciprocal 
duty. If the worker would be treated as a man 
and not as a cog, he must behave like a man and not 
like a cog. He must consider the employer and the 
employment; he must keep his contracts; he must 
not fail, as the cog fails, without regard to conse- 
quences. 

Mr. Gompers was frequently on his feet, and very 
voluble, at the conference. He repeated his mis- 
statement about collective bargaining, a right which 
is not denied anywhere, and he charged the employ- 
ers’ group with refusing to admit “the right of wage 
earners to organize for collective bargaining.’’ So, 
having repeated his warnings that employers do not 
know what they do, he washed his hands of respon- 
sibility and bolted. Having failed to win the sinis- 
ter ‘‘recognition”’ sought, he consistently resorted 
to a personal strike and walked out. 

The public group remained on the scene to con- 
sider the possibility of still accomplishing something. 
The employers’ group issued a statement before 
departing, that it discovers these “‘three definite 
gains’ accomplished: that failure of such efforts 
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is inevitable when preliminary organization of the 
component elements is lacking and an _ orderly 
plan of procedure including all known factors has 
not been reached; that collective bargaining as a 
desirable basis has been brought more prominently 
before the country; and that this policy or principle 
cannot be used in a broad and loose sense, but must 
be made to clearly apply to the varying conditions 
of industry and the varying relations between em- 
ployer and employee. The statement further points 
out that “only where there is a definite and final re- 
sponsibility, lived up to scrupulously as is required 
in other contractual relations, can collective bar- 
gaining, in any form or under any interpretation, 
be successful.”” The “shop industrial council,” 
the right of the employer “to deny representation 
unworthily sought,” the equal right of the wage 
earner “collectively to place before his own employer 
his needs and his aspirations and his interest in the 
establishment,’ are endorsed in this statement, 
which declares that they have been aided by the 
conference and are left prominently and finally on 
public record. 

The particular events now before us in this strug- 
gle and the time they will consume cannot be fore- 
seen, yet the end is sure. When one Saul of Tarsus 
was journeying to Damascus he was authoritatively 
reminded that it was hard for him to kick against 
the pricks. It was, it still is, and yet the labor 
malcontents of to-day are attempting it. They are 
fighting laws not made by man and made before 
man. They will encounter hunger and will be over- 
come by it, if they persist, for they are too many to 
accomplish the magic by which the Reds subsist 
somehow on the labor of others. The epidemic 
has run so far that men who formerly struck when 
ordered, though unwillingly, now strike without 
orders and against orders; the Frankenstein mon- 
ster now disobeys its constructors. The radical 
elements in the Federation now menace the shrewder 
and more politic; the Fitzpatricks, the Fosters, and 
the others who aptly describe themselves as ‘“‘boring 
in” are claiming the control themselves; after being 
allies and volunteer followers they are threatening 
to become leaders. The natural law that excess 
works its own cure by reaction will have its way 
here, regardless of the impassioned mouthings of 
Mr. Gompers, whose warnings can hardly outdo 
those the railway brotherhoods gave in 1916. The 
sky would fall unless they had their way; they had 
it, and now the fall is said to be as imminent as it 
was then. Not much good could have been expected 
from sitting down to treat with a man who has for 
years been defying the courts and has openly de- 
clared that he will not respect decisions he does not 
approve, and will violate any laws which he thinks 
interfere with liberty. The liberty he stands for 
includes liberty to deprive others of liberty. That 
course is approaching its end, and we can take 
courage in being sure of so much, although we can- 
not know just the manner and the time. 








THE RIGHT OF PROFIT-SHARING. 


Theories of profit-sharing are to have a large 
share of attention at the Labor Conference. Many 


plans are being suggested and strong hopes are en- 
tertained by some that in granting to ‘“‘labor’” a 
larger share in profits a partial remedy for unrest is 
to be found. Objections are offered, and difficulties 





appear. Organized labor is understood to look with 
little favor on the scheme. But before considering 
any of the plans proposed is it not well to.settle the 
principle involved, first?’ Is labor, so-called, entitled 
to a share in the profits? If s°, on what grounds? 
Are we not in this doctrine f{ “proper relations” 
still seeking the easiest way out? Do we not un- 
consciously assert that labor is entitled to a share 
in profits when we talk of adopting this measure of 
seeming relief? If under a wage system an employee 
sells his labor to an employer is not that the end of 
the transaction? 

In so far as any relation in industry is based on 
sacrifice of lawful and rightful interest,-it may be 
accepted or tolerated so long as it does not surrender 
principle. If labor is entitled to the highest wages 
it can reasonably and peacefully secure from capital, 
is not capital entitled to the largest profits it can 
secure to itself by the rightful conduct of business? 
Why then give a part of profits to labor more than to 
give a part of wages to capital? And since profits 
alone sustain an industry that it may be enabled to 
pay wages, if we suppose the sacrifice to be equable 
on the part of labor and of capital, the result would 
amount to an offset, and what would be gained? 
And still the question remains unanswered, what 
right has labor to share in the profits of capital, 
since it is not part owner of the capital involved, 
does not share in the responsibility of management, 
and is not expected to bear any of the losses? 

Is it not a fact that we have slipped over into an 
acceptance of the idea that labor is entitled to a 
share in profits, without having established its moral 
right thereto, and because we have listened so long 
to the pleas and denunciations of those who harp 
on what they call the “human side”’ of things? Let 
us keep to the principle. If it is applicable of right 
to manufacturing enterprises, it is applicable in like 
degree, somewhat varying in kind, to all forms of 
business. The merchant, big or little, should share 
his profits with his clerks; the farmer with his hands; 
the newspaper with its writers and reporters; the 
surgeon with his assigtants at the operating table, 
for he alone owns the instruments of his skill; the 
lawyer with his scrivener since he alone owns the 
library; and the housewife with the servants and the 
cook, since she owns the furniture and the kitchen, 
and alone is able by economy of management to 
save something out of her stipend. 

It is a poor principle in industrial relations that is 
not susceptible of general application. There is no 
trouble about the principle that the “laborer is 
worthy of his hire;” the real trouble, it may be re- 
marked parenthetically, is that he thinks he is worthy 
of more hire, and still more, making his demands 
arbitrarily and enforcing them by strikes. The point 
of importance, however, is whether the laborer, 
the wage earner, has any right, moral, equitable, 
economic, to a share in the profits of any industry 
employing capital directly or indirectly? It is neces- 
sary to examine for a moment the growth of this 
idea. 

Labor has recently openly contended that it 
created wealth and should therefore own it. Of 
course if it really owns wealth, or capital, it may 
have ground for demanding a share of profits. But 
taking a single moment of time in the present as a 
starting point, it must be assumed that the labor of 
yesterday created the wealth of to-day. It did so 
by toil and saving or accumulation if it did it at all 
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And it did it under a progressive system of private 
ownership in the past wherein and whereby the 
savers became the capitalists, under liberty and law. 
Workers of to-day, either because their ancestors 
were spenders, incompetents, or unfortunate in the 
vicissitudes of life and trade, cannot now assume 
to have title to that wealth or capital, even though 
it be the product of all labor, unless it be right that 
the workers of to-day be given what their ancestors 
did not save; workers in to-day therefore are clearly 
not entitled, because of the relations that obtain 
to-day, to own a part of the wealth, or all, which 
all, in the past, created. And if they do not own 
any of the capital (stored-up labor) of this past, 
handed down legally and rightfully to present owners, 
they can have no consequent claim to a share in the 
profits of its operation. They are simply demanding 
something for nothing. As a matter of fact, as we 
have said, we understand organized labor does not 
make this claim, though much is demanded on the 
bald assertion and assumption that labor created 
all wealth. So much for this claim. 

Now to the proposition that labor in to-day earns 
the profits as well as the wages. This is an equally 
false assumption. The trouble seems to start with 
management—with a few officials drawing huge 
salaries. Dismiss this, for these men also are la- 
borers, and boards of directors representing stock- 
holders establish salaries, their wages. Coming 
to the stockholders, admittedly the real owners, 
they have been getting too much and should divide— 
give a share in profits. Why? What right has a 
wage earner to a part of the profits in a manufac- 
turing industry the stock of which is scattered among 
those voting stock directly in management and those 
known as non-participating owners—men, women and 
estates, throughout the country? What moral right 
has a wage earner, who has pressed his demand for 
high wages to the limit of bankruptcy for the com- 
pany, to demand a share of profits that good man- 
agement may eventually produce? What motive 
can there be but insatiable avarice? It is urged, 
weknow, that the stockholders of the railroads should 
have a fixed percentage, small of course, with no 
chance to get more, and the rest should be given to 
the employees and the people (by lower freight 
rates). But why? Has a railroad employee, ob- 
taining, through his right to work for satisfactory 
pay, a reasonable wage, any more right to the profits 
of a railroad company he does not own than he has 
to a share in the profits of a steel company he does 
not own? Has a farm hand any more right to a 
share in the profits of the sale of crops he does not 
own on a farm he does not own, than he has to the 
profits on a cigar store he does not own? Is it not 
like saying what’s mine (wages) is mine, and what’s 
yours (profits) is mine also? Why not demand a 
share in a man’s pocketbook as well as his profits, 
and be done with it? 

‘Now there may be profit-sharing. A man may 
give what he owns to whom he pleases. But work- 
ers do not own the machinery and equipment which 
constitute capital. And mark the truth, this ma- 
chinery is the potential working of the savings of 
the past, and a power in earning profits by means 
of the transfer of saved-up-labor from past to present, 
and from one form to another, just as other power 
by pulley and cogwheel may be transferred in direc- 
‘tion and multiplied in energy—and belongs to the 
stockholders of to-day. It too works and earns; and 








labor has no more inherent right to these earnings, 
than to the pocketbook of the frugal wage earner or 
saving business man on the street at night. 

There may be profit sharing. Gratuities may be 
granted. Incentives to good work may be offered. 
But profit-sharing can never morally or economically 
occur through the force of labor sitting in, in the 
management. And here this method of relief ends 
in a blind alley. Unless labor can dictate its share 
through participation in management it can do 
nothing and had better stick to wages. The diffi- 
culties of an equitable system of distribution of these 
shared profits are well nigh insurmountable. It 
matters not. Once the principle is safeguarded in 
American industrial life that profits, the earnings 
of capital, belong of right to owners, and not in any 
degree to organized bands of non-owners, we may 
leave industry to proceed as it has in the past, con- 
scious that well-paid contented workmen do the 
best work. 

And be it remembered that it is never beyond the 
power of the laborer and the wage earner to acquire 
a share in the ownership of the company to which 
he is selling his labor at an ever-increasing price, 
and through such ownership become legitimately 
entitled to a corresponding share in the profits. We 
are not now discussing the employee in small private 
establishments. When we refer to the laborer or 
the wage earner we have in mind those large bodies 
of employees who do definite grades of work, skilled or 
unskilled, in accordance with standards fixed by 
custom and experience, such as the steel workers, 
the coal miners, the railway employees, and other 
similar classes, and who do not hesitate to enforce 
extravagant demands for wage increases by strikes 
or threats of strike intended to paralyze all indus- 
trial activities and starve and freeze the popu- 
lation. It is on behalf of these classes of work- 
ers that the theory of a right to participate in profits 
(or even to take all profits) is advanced. Plant and 
facilities in all these cases is owned by large corpora- 
tions whose shares of stock are actively dealt in in 
the trading markets of the country, and can therefore 
be purchased at will. 

Let the wage earners in these’industries who aspire 
to a share in profits save a portion of their earnings, 
instead of indulging in reckless spending by buying 
motor cars and making the department store rich, 
practice frugal living, and use the resultant savings 
in acquiring some of the shares of stocks of the com- 
panies to whom they are selling their labor and 
services. In this way they become genuine owners 
and legally and morally entitled to a share in the 
profits. In this way, too, they gain a right of owner- 
ship in capital, the stored-up and saved-up labor 
that constitutes the fructifying agency without 
which reproductive enterprise for the further em- 
ployment of labor cannot be carried on—in this 
way the wage earner gains a right of ownership 
which by inheritance can be passed dgwn to his 
children benefiting them as well as himself. The 
opportunity is open to everybody. This is one of 
the advantages conferred upon the individual through 
private ownership of property, in sharp distinction 
from State socialism where the State owns every- 
thing for the supposed good of the whole, where the 
individual becomes merged in the mass, where there 
is no incentive to personal savings or personal gain, 
and where one and all are reduced to a dull, dead 
level of mediocrity. 
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THE TEST OF OUR INDUSTRIALISM IS 
HUMAN SERVICE. 


In the present saturnalia of “strikes,”’ instituted 
to secure wage advances and recognition of union 
labor organizations, it will accomplish little or nothing 
perhaps to restate the purposes and uses of our in- 
dustrial effort as a whole. Those who seek to secure 
for themselves power and emoluments; those who 
are endeavoring to operate their industries in the 
face of overt difficulties and discouragements, that 
they continue to live and function; those who stand 
between owners arid workers in industries and voca- 
tions of their own choosing, halting, doubting, won- 
dering, where “‘all this is to end,”’ centre their thought 
upon current conditions and theories, and to a large 
degree give little heed to the underlying urge, the 
real and abiding meaning, the principles and pre- 
science of this great combined endeavor we call 
commerce or business. It will be said, no doubt, 
that we know why we work—that is to sustain life, 
bring comfort and joy to those who earn them, build 
up the waste places and energize the collective wis- 
dom of man in his natural environment, and through 
the helpfulness of physical agencies to release the 
refinements of the spiritual that we may erect above 
our Own personal cultivation of taste and desire the 
common benefits of civilized society and civil govern- 
ment. But do we keep these truths — in 
considering the problems of to-day? 

If, for instance, we know why we work, how can 
we escape knowing that cessation of work is a shirking 
of duty to ourselves and a positive injury to the 
community, regardless of our differences of opinion 
as to the wages we earn and as to whether or not our 
class unions gain and exercise power by.organization? 
If “understanding” is ever to come about between 
so-called capital and labor, how can it ever be saved 
by a full recognition that each is indispensable to the 
other and to the whole, free and independent accord- 
ing to their functioning, having separate interests 
though common aims and ends, and the instrumen- 
talities of natural individual men engaged in sustain- 
ing life, and maintaining the State as a protective 
power generated out of the consent and by the will 
of the free? The necessity of industrialism is thus 
imperative. Its form must be shaped by the capaci- 
ties of men and the laws and conditions of environ- 
ment. Man must eat his bread by toil in the fields; 
and though he talk of panaceas, indulgences, and 
injustices until doomsday, he cannot grow figs upon 
thistles. But he essays in his time and place to live; 
his wants, and even needs, increase with his progress; 
he is master of himself in that he obeys the divine 
command to go forth and dominate, to use, to create 
by knowledge and combination of natural forces; and 
in the result of the physical and mental efforts of 
countless thousands, there is production, distribution 
and consumption, the commerce, business, indus- 
trialism, under which we live. 

And it follows inevitably that in the diversity of 
pursuits there is a consequent harmony of endeavor, 
since each man may work as he wishes, subject 
only to the limitations put upon him by the same 
freedom of will and wish in others. It follows fur- 
ther that under this system ensues the greatest 
variety of production both in quality and quantity. 
And though it may be trite to say that the thing 
embodies the thought, that whatever be the owner- 
ship and circulation of things their uses are and 
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must be free, and that therefore our commerce be- 
comes the greatest active agency of what we term 
our civilization, when we do reiterate these truths we 
thereby enjoin the duty of work upon every man 
which he cannot shirk save as an enemy of society 
and we lay upon accumulated wealth as capital the 
responsibility and obligations of active use that 
cannot be evaded without loss to itself and detriment 
and danger to the community. Therefore, in con- 
sidering strikes and lockouts, there is a more primal, 
a higher law, controlling the natural man and citizen 
than wages or profits. If the functioning of labor 
and capital in combination constitutes industry, or 
industrialism, then its first law is human service. 
Can this law be in the human mind when men refuse 
to work when they cannot set their own wages, 
when they demand a share in the profits, a voice in 
management, primarily in their own interests? 

Suppose, on the other hand, that so-called capital 
be a thing apart. Suppose that, because in com- 
petitive free operation it cannot set an arbitrary 
gauge of profits, it adopt a series of shut-downs or 
lockouts to compel higher prices by curtailed pro- 
duction and thus larger profits, would it thus obey 
the law of its being, would it contribute its share to 
human happiness, fulfill its responsibility? As we 
look at conditions in to-day, is it not true that 
“capital” is eager to take its chances in a competi- 
tive world at large, knowing its inability to arbi- 
trarily control profits, while labor sulks in its tents" 
and refuses to work unless it can set its own scale of 
wage? 

More than this, if the individual is to remain free, 
does he not accept the responsibility to work for 
some good and to operate capital for some worthy 
purpose in production? If he does must he not 
answer to society and the State for a cessation of 
labor and a prevention of the functioning of capital? 
And if capital in any given country, under any given 
Government, must function in a competitive world 
of free endeavor, must not labor do the same? And 
if profits cannot inure to any given enterprise save 
at the permission of world prices then must not 
wages submit to the same general law? And when 
each does so submit is there not a natural harmony 
in their joint relation? And is not the man who 
refuses to work (save upon a proffer of an arbitrary 
wage set by himself) upon the same level as the 
miser wo refuses to invest his capital in productive 
enterprise because he cannot save himself from the 
risk incurred? Each retards the general advance. 
Each sets up the law of selfishness for that of service. 
The result of inactive capital and inactive labor, 
as far as production is concerned, is the same. 
“Labor,’”’ we doubt not, would be the first to cry out 
against a systematic series of “lockouts by capital” 
to enhance profits, yet demands the right to “strike”’ 
when, where and for what it pleases, and especially 
for wages arbitrarily set by itself. 

Now the individual and citizen is face to face with 
this problem of duty and responsibility, however 
little it may be in the mind at the present moment. 
One may be a capitalist and another a laborer, it is 
by virtue of our laws and constitution, yet somehow 
we seem to have forgotten our duty to each other, 
respectively. The charge is, of course, that capital 
has forgotten first, and that labor has rights or inter- 
ests it is bound to respect. Capital would seem to 
counter on labor in like manner and degree. The 
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capital shows its willingness to take its chances in 
profits, while labor would take none, demanding its 
own set wages first and even a share of profits, if 
there be any, afterwards. Which, at the bar of 
public opinion, shows willingness, which recognizes 
the law of service through endeavor and operation. 
The further inescapable fact is that capital must 
adventure first. (We can change this only by Social- 
ism, confiscating all capital and putting labor first.) 
Adventuring first, capital can pay only such wages 
as demonstrable profits will allow. There may not 
be in the mind or heart of a given capitalist ,‘an indus- 
trial enterprise, a potent sense of the duty to labor, 
but the duty must be exercised none the less since it 
must seek out labor in order to function, and it must 
pay the market rate for labor, or, under a free indi- 
vidualism, it cannot obtain it. But it cannot adven- 
ture, initiate, operate, or conduct, or control under 
ownership, if wages be first arbitrarily set by a 
labor organization outside, and itself incapable of 
actual productive process, unable in the nature 
of its being to make and execute contracts for specified 
production, if in a word it must submit to collective 
bargaining outside rather than inside the plant. 
The individual and citizen, we say, faces a per- 
sonal duty. If he is a laborer, without a dollar 
laid by it may be, he can join a union, become the 
slave of its dictation, and refuse under its orders to 
work. If he be a capitalist, one of the tens and 
‘hundreds of thousands of non-participating stock- 
holders, he can, if dissatisfied with profits, order 
his plant to shut down and become inoperative. 
Production is dead in either case, and the law of 
life, of civilization, of service, is admittedly pro- 
duction, ever more and more various production. 
We say unitedly as a people we want unity, har- 
mony, and understanding. Who then is chiefly at 
fault, the toiler who will not work because he can- 
not get all the wages he wants, or the capitalistic 
non-participating stockholder who will not invest, 
own and operate because he cannot name his own 
profits under universal competition? While these 
classes are not in fact as distinct as they are alleged 
to be, which is chiefly at fault at the present time? 
And if it 7s true that capital must take its chances, 
true that profits, though subject to some degree of 
wages, must first maintain capital, must not labor in 
this huge controversy, while maintaining the personal 
freedom of the individual, yield to capital, and con- 
cede its prior right to name the wage-scale? 








WASTE IN PRINTING—THE CONGRESSIONAL 
RECORD AGAIN. 

The Congressional ‘“‘Record” of Oct. 8, consisting 
of 64 quarto pages, measuring 714x914 inches printed 
area and having broad margins all around and well 
printed on a good grade of paper, is presumably 
about an average issue, but seems to have unusual 
interest in some respects, especially as bearing on 
the talk about economy and a budget. In course 
of the morning session of the Senate on that day, a 
Senator asked unanimous consent to put into the 
“Record” the report of a debate between a member 
of the Federal Trade Commission and a represen- 
tative of the Chicago packers. Another followed 
with the same request as to a petition asking ratifi- 
cation of the League without change. The next 
request was for reprinting “a magnificent article” 
from a Philadelphia daily. Another followed with | 





a similar request concerning ‘‘a magnificent descrip- 
tion of the visit of the President to the Pacific Coast’’ 
taken from a Los Angeles daily. The next (and 
most remarkable of all) was a request to reprint a 
sermon delivered in a Massachusetts town in July 
on ‘‘Nebuchadnezzar’s Image,” the same being 
aimed at the President. Then said a Senator, “If 
this is the hour of the exchange editor, I ask that an 
article by Mr. Simonds on the breakdown of the 
principles embodied in the Covenant be added to the 
sum total of literary provender supplied the printer.” 

The first of these granted interpolations occupies 
11% pages of this issue of the ‘‘Record;’” the second 
occupies a half page; the third, three-fourths of a 
page; the fourth, only a quarter page; the fifth (on 
Nebuchadnezzar) occupies three pages; the sixth 
occupies two pages. This does not include a couple 
of pages taken in reprinting a London “Times” 
sketch of the text of the Bulgarian treaty draft, this 
being fairly within the line of important material, 
nor a few columns of telegrams pro and con as to the 
League, since in nearly every instance those were 
read to the Senate and thus became constructively 
a part of the proceedings. In the other instances, 
the matter was merely crammed into the publica- 
tion by consent, each being prefaced by the formula 
“there being no objection, the matter referred to 
was ordered to be printed in the ‘Record,’ as follows.”’ 

How could there be any objection, since any 
Congressman who raised one would expose himself to 
the reminder that he asked and obtained the same 
on the day before or would want to ask it on the day 
following? The Constitution provides that ‘each 
house shall keep a journal of its proceedings and 
from time to time shall publish the same,” except 
such parts as are deemed to require secrecy. If 
a Congressman remarks, from the floor, that he has 
just read a very able and timely article in such or 
such a publication and thinks it would have interest 
and value for his fellows and ventures to commend 
it to their attention, this remark is clearly a part of 
the “proceedings” and may be reported and printed; 
or if he remarks that he would like to have printed 
in the journal the 25th Chapter of Matthew’s Gospel 
or the second act of ‘“Hamlet’’ his request is a part 
of the proceedings; but stuff which is not spoken 
or read, but is merely referred to in thecustomary 
request for leave to print is not any part of the pro- 
ceedings. Should time be consumed in having it 
read? Hardly; how about consuming material 
and wages and postage in printing it? 

Now that Congress is seriously considering the 
installation of a national budget, should not thought 
be given to eliminating at least some of the waste 
embodied in the Congressional practice of unlimited 
leave to print. 








ENGLAND AND AMERICA IN THE NEW 
RELATIONS. 

Admiral Sir David Beatty, in reply to a question, 
said in a recent address that comradeship is the chief 
lesson learned in the war. 

He dwelt upon it as marking a new relationship 
between individuals and classes developed by the 
experiences of the war. Its truth is widely re- 
cognized and was not questioned. There are many 
indications that it may be used in a wider con- 
nection. We hope it will be found not too strong 
a term to characterize the new relations that the 
war has established between England and America. 
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There has always been oneness of blood, with 
oneness of speech, of history, of traditions, of in- 
tercourse; the existence of bonds which have united 
us as with no other nation. But this has not suf- 
ficed to prevent a certain alienation which at times 
has ripened into hostility and has kept alive certain 
prejudices and misunderstandings which have held 
the two peoples consciously apart, have interfered 
with intimacy and/confidence, and have on occasion 
broken out nationally in eruptive irritation, a relation 
recognized on both sides as more or less to be de- 
plored, but which was not markedly diminishing 
through the years. The war has wrought a change 
to which attention may be called, as real as it is 
delightful, and full of promise to the world, for it 
has promise of permanence. 

The French are discussing a similar change in 
the relations of France and America. Maurice 
Barres the distinguished litterateur, in his recent 
book ‘“‘Les Etats-Unis dans La Guerre,’ says ‘The 
two civilizations often move in different lines, but 
their actual co-operation has revealed to them a 
relationship of ideal alongside of which the accust- 
omed organization of life counts for little.” The 
proof is that “despite occasional passing clouds, the 
sky never entirely darkens between the two coun- 
tries.’ America understands France and is drawn 
to her because better than any other nation she 
appreciates that, like herself, France has been the 
melting pot in which diverse human elements have 
been fused; “but,” he says, ‘“‘all France is aware 
that if there are ‘Americans,’ if there is a ‘United 
States,’ it is by virtue of a social bond stronger than 
mere racial traits; a people so heterogeneous, and 
which nevertheless presents such marked char- 
acteristics is the best possible evidence of the power 
of an active national principle.””’ Not to appeal, 
however, to racial traits, or similar historic func- 
tions, or even the presence of a common national 
ideal, he declares ‘“‘That which our nation at war 
knows well is that the community of poured-out 
blood binds henceforth and for good the peoples 
of the two Republics.” 

With this as the discovery of the trend we turn 
to the English, our congeners. Lecky, thehistorian, 
when asked in 1903 to write on the possible alliance 
of England and America, declined on the ground that 
such alliance was not in the line of either country’s 
feelings. He said, “On the whole the unity of the 
English speaking race is likely to depend much more 
on the increasing power of common sympathies, 
common principles and common interests.” We 
had all these. 

When the war burst and Belgium was over-run, 


France devastated, the world fast aflame, a new 


domination threatening all, England could not 
understand our neutrality. Some thousands of our 
young men enlisted with the Canadians, a few found 
their way to the front in the British, and a few in 
the French, ranks; but the nation remained apart. 
Meanwhile the Lusitania was sunk and the Sussex, 
and the tale of the submarine destruction steadily 
moved upward toward the eight hundred thousand 
tons a month which eventually was to become the 
overwhelming peril of 1918. The bewilderment 
over America’s attitude was as unintelligible in 
England as it was disheartening. At last came the 
President’s decision in February and the formal 
acceptance of the state of war with Germany, April 
6th 1917. The Allies appealed for 500,000 men, 





mo 


and the answer was that we would send 5,000,000. 
It seemed incredible, but the need was urgent. The 
stream of Americans soon began to flow. It quickly 
rose to a flood, and by early autumn American 
blood began to mingle with British and French in 
the trenches. 

Thedarkness, however, deepened during the winter. 
The active assistance was still far too small. The 
English lines were so thin it seemed as if they could 
not hold, and France was fast bleeding white. The 
Germans were almost in Amiens, and the new form 
of concentrated drive which crushed the Italians 
on the Isonzo was preparing on the Marne. The 
Americans were now thrown in and it was seen that 
it was to be to the last man and the last dollar if 
it should prove necessary. 

Then the great stream of commingled blood, which 
flowed from Chateau-Thierry to Sedan and brought 
the armistice, flooding the Western front, swept away 
the past and changed English hearts as Americans 
have only begun to learn. All Britain was in mourn- 
ing; hardly a family was without its dead. The war 
had to be won, but to the knowing it had passed 
beyond human probability, and the nation was 
gathering itself in suppression of both its sorrows 
and its fears with a heroism that was oppressive 
with its silence and self-control. When the tide of 
battle turned and the Americans were in it with 
their great force, and their dash, and their unstinted 
sacrifice of lives as precious and consecrated as 
any who were mourned in English homes. English 
hearts were opened; English hands reached out to 
clasp; English prejudices disappeared; and the thrill 
of joy that stirred the island from Land’s End to 
the Orkneys when we declared war, melted with the 
tears that flowed in thanksgiving to God for the 
victory and for us. 

Among all classes in England there has been the 
same expression of feeling because in all was the 
same great sorrow, the same grave distress. Only 
those Americans who have been within English house- 
holds since last summer know the depth and extent of 
the tenderness of this feeling. It cannot easily 
change; it is the bond of the commingled blood, of 
which the French speak, in the strength of which new 
life of nations as of men begins. The ocean can no 
longer divide; as a little French girl showed to some 
Americans written in her school book: ‘‘The Iser, 
though a bird can cross it with one stroke of her wings, 
is infinitely broader than the ocean, the great spaces 
of which the sea-gull must have days to traverse.” 

Comradeship is to be, if not the new fact, the 
new experience between those peoples whose blood 
has flowed together, notably between England and 
America. If the men of the older generations do 
not realize it, the younger will, and the children of 
both lands will have a new and far more precious 
inheritance than their fathers had, inasmuch as good 
will is better than distrust, and ‘‘hands across’’ can 


deal with the great tasks of life far better than hands 
held back. 

President Dwight, Yale’s great president, ad- 
dressed the Constitutional Convention of 1787 in a 
poem beginning with these lines, which have per- 
tinence in our Senate Chamber to-day: 


**Be then your counsels, as your subject, great, 
A world their sphere and Time's long reign their date. 
Each party view, each private good disclaim, 
Each petty maxim, each colonial aim; 
Let all Columbia’s weal your views expand, 
A mighty system rule a mighty land." 


The demand for that vision and that wisdom is 
even greater to-day than in 1787 when great States 
hesitated and faltered. 














1562 


THE CHRONICLE 


[Vox. 109. 





acne 





—- 


Current Events and Discussions 
TREASURY 





CONTINUED OFFERING OF BRITISH 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the figure to which the rate was advanced 
(from 54%) last week. The bills in this week’s offering 
are dated Oct. 20. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

Another block of the French Treasury bills which are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited to 
$5,000,000. These French Treasury bills were again dis- 
posed of on a discount basis of 6%, the figure to which the 
rate was advanced last week. The bills in this week’s offer- 
ing are dated Oct. 24. 


TENDERS FOR RUPEES ON ACCOUNT OF INDIAN 
GOVERNMENT. 

Tenders were this week asked up to Oct. 22 by the agency 
of the Bank of Montreal at 64 Wall St., for the purchase 
of immediate telegraphic transfers in rupees on Calcutta, 
Bombay or Madras on account of the Indian Government 
for a sum not exceeding 2,000,000 rupees. Total tenders 
for 750,000 rupees were received and the average bid of the 
successful bidders was .42645 cents per rupee. It was 
stipulated that no tender under .42% cents per rupee would 
be considered and each tender was required to indicate 
whether payment of rupees allotted was desired in Calcutta, 
Bombay or Madras. 














NEW CREDIT TO ITALY. 

A new credit of $1,000,000 was extended to Italy on Oct. 18 
by the United States Treasury making the total amount 
advanced to Italy $1,620,922,872, and increasing the total 
loans to all the Allies to $9,647 ,419,494. 








OPENING OF CANADA’S VICTORY LOAN DRIVE. 


The Canadian Victory Loan drive was opened on Oct. 23 
with a subscription of $5,000,000 from the New York Life 
Insurance Co. A minimum amount of $300,000,000 is 
sought, with the right to accept all or any part of subscrip- 
tions in excess of that figure. Details of the loan are furn- 
ished as follows in a Canadian press dispatch from Ottawa, 


appearing in the Toronto ‘‘Globe’’ of Oct. 22: 

As in previous years subscribers will be given a choice of maturity, 
five-year bonds due Nov. 1, 1924 or 15-year bonds due Nov. 1 1934. The 
securities will carry interest at the rate of 544% per annum, payable May 1 
and Nov. 1, and the issue price will be 100 and accrued interest for both 
maturities, making the income return 544% per annum. Purchasers may 
pay in full on application or in five installments, as follows: 

Terms of Payment. 

Ten per cent on application; 20% Dec. 9 1919; 20% Jan. 9 1920; 20% 
Feb. 10 1920; 31.21% March 9 1920. The last payment of 31.21% covers 
30% balance of principal, and 1.21% representing accrued interest at 54 % 
from Nov. 1 to due dates of the respective installments. 

As a full half-year’s interest will be paid on May 1 1920, the cost of the 
bonds will be 100 and interest. If payment is made at the time of applica- 
tion the price will be 100 flat. After the initial payment subscribers to 
have the privilege of paying in full on any due date thereafter, with accrued 
interest computed at the arte of 544% per annum. 


For Small Subscribers. 


Arrangements have again been made with the banks for the purchase 
of bonds by small subsctibers on the installment card system, spreading 
the payments over ten months. Up to their capacity the banks will also 
accept bonds from small investors for safe-keeping, without charge, for a, 
period of one year. 

As in 1918, bearer bonds will be available through the banks for delivery 
at the time of application to subscribers making payment in full. Bonds 
registered as to principal only, or both as to principal and interest, in au- 
thorized denominations will be delivered to subscribers making payment in 
full as soon as the required registration can be made. Bonds with coupons 
will be issued in denominations of $50, $100, $500 and $1,000, and may be 
registered as to principal. Fully registered bonds, the interest on which is 
paid directly to the owner by Government check, will not be issued in de- 
nominations lower than $500. ‘The subscription lists will open on Oct. 27 
and close on or before Nov. 15 1919. 


Not Exempt from Tar. 


As previously intimated by the Minister of Finance, the bonds of the 
new issue will not carry the tax-exempt privilege which was attached to 
the issues made during the war. This means that in computing his Domin- 
on income tax the holder of the new securities who is subject to the tax 
will be required to include the interest as part of his taxable income. 

In making the announcement Sir Henry Drayton said: 

‘“This is not my loan, it is not the Government’s loan; it is the loan of he 

of O backed by all the resources of Canada. It is to be s 


our war commaltments and provide national working cap’ tale 





The security is undoubted, the interest return is exceptionally pn 
I confidently appeal to the Canadian — for the same full measure of 
support that has been given to the ptt A oo A pas which have heralded 
to the world Canada’s capacity and 


Purposes of Loan. 
The purposes of the loan, which are set out in detail in the official ad- 
vertisements and literature of the campaign, are described in general terms 
in the prospectus as follows: 


The proceeds of the loan will be used to pay indebtedness incurred, and 
to meet expenditures to be made in connection with demobilization (in- 
clu the authorized war service gratuity to our soldiers, land settle- 
ment loans and other p connected with their re-establishment into 
civil =, for capital outlay y oon shipbuilding and other national er- 

ndustrial reconstruction 


part of Ca Pom gem 
for the jae = ent of any necessary credits for the p of 


grain. 

foodstuffs, timber and other products, and will be spent wholly in Canada.’ 

The following as to previous war loans also appears in 
the ‘“‘Globe’’ of Toronto: 

Pirst—December 1915, $100,000.000 5%, 10 years, issued at 97.5. 

Second—October 1916, $100,000,000 5%, 15 years, issued at 97.5. 

Third—March 1917, $150,000,000 5%, 20 years, issued at 96. 

The Victory loans were: 

First—November 1917, $150,000,000 514%, 5, 10 and 20 years, issued 
at 100. 

Second—November 1918, $300,000,000 54% 
at 100. 


KING ALBERT RECEIVES INVESTMENT BANKERS’ 
DELEGATION PROPOSED CREDIT. 


At the banquet tendered to King Albert of Belgium in 
St. Louis, where he was entertained on Oct. 21, a delega- 
tion representing the Investment Bankers’ Association, 
were among the guests; these bankers, who were also re- 
ceived by the King in his chambers, were William G. Baker, 
Jr., of Baltimore, President of the Association; Vice-Presi- 
dents George W. Hodges of New York and J. Sheppard 
Smith of St. Louis, and Secretary Frederick R. Fenton of 
Chicago. The proposed financing by a group of American 
bankers of a loan in behalf of Belgium was referred to in 
the conversation entered into, the St. Louis ‘‘Republic’”’ in 


its account of what was said in the matter, saying: 

One of the party said to Albert: ‘‘We are hoping at no distant date 
that we can show some slight appreciation in this country of the great 
gratitude the world owes to Belgium and your Majesty, and we know of no 
more fitting way of doing this than recommending to our people the pur- 
chase of your bonds, which we hope it will be our province te offer at no 
distant date."’ 

The King thereupon said in a very enthusiastic way: “Oh. That is 
splendid. And I can assure acall that our securities are good and that the 
loan will be paid.’’ 

The proposed loan, the amount of which, it was under- 
stood, was originally to have been $50,000,000, but is now 
said will probably be for $25,000,000, may not be floated, 
according to the New York ‘“Times’”’ of the 18th inst. until 


after the first of the year. The “Times” also said: 

Belgium's requirements of credit in the United States have been consider- 
ably reduced recently and, in addition, that country has about closed nego- 
tiations for a large loan, said to be somewhat in excess of $50,000,000, with 
London bankers. Because of these facts and because, it is understood, there 
was some lack of unanimity among American bankers as to the terms and 
conditions which should apply to a foreign loan of the size of the proposed 
Belgian transaction, the operation will hardly come to maturity during the 
remainder of the current calendar year. 

It does not follow, however, according to international bankers, that 
Belgium will not be a large borrower here in the not remote future. For the 
time being, she is expected to get along with her present balances, which 
were derived from the $50,000,000 acceptance credit which was arranged 
for her last March and which is to run for a year, and through the sale here 
of Belgian Treasury bills, as well as by advances made by the United States 
Treasury. But early next year, when the big acceptance credit nears its 
due date and when the fund available for United States Treasury advances 
becomes exhausted, it is expected that Belgium will have to apply to the 
American market for further accommodation. 

While en route to the United States on board the transport 
George Washington, on Sept. 24, King Albert in a talk with 
correspondents was quoted as saying: 

The situation in Belgium is improving. Our people have done work in 
greater proportion than the people of any country seriously affected by the 
war, and reconstruction is going forward in a most gratifying manner. But 
there must be further improvement. Our greatest need is credit. We do 
not seek gifts of money, but want American business men to understand our 
needs and extend us the credits we must have, if we go forward. 

America is the country best fitted to advance us these credits, and we 
want Americans to know that all we desire is an opportunity to borrow the 
money necessary for our immediate development. As to the actual result, 
the industry and thrift of the Belgian people will accomplish that, I feel sure. 

We have a great asset in the Congo. Thatis a great country, capable of 
wonderful advancement, and I hope that the young men who absorbed new 
ideas during the war by contact with other peoples will take up this question 
and profit by the enormous prizes now latent in the Congo, which, in turn, 
will mean profit for Belgium and Belgian credit. 

——— 


OFFERING OF $250,000,000 CONVERTIBLE ISSUE OF 
UNITED KINGDOM OF GREAT BRITAIN 
AND IRELAND. 

In accordance with the announcement made by J. P. 
Morgan & Co. on Oct. 20 that they had been authorized 
by the British Government to place a loan in this country, 
a public offering of $250,000,000 United Kingdom of Great 
Britain and Ireland securities, was announced on Oct. 23 
by a syndicate headed by the firm. The proceeds of the 
loan will be used in part to retire about $135,000,000 British 
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Government 544% notes, maturing Nov. 1, and the re- 
mainder will be available to the British Government for its 
requirements in this country or for those of British mer- 
chants to whom the British Government may sell the dollar 
exchange. The securities offered are in two classes—ten- 
year 54% convertible gold bonds, due Aug. 1 1929, and 
three-year 544% convertible gold notes, due Nov. 1 1922; 
both issues will be dated Nov. i 1919 and interest will be 
payable Feb. 1 and Aug. 1. The relative amounts of the 
ten-year bonds and three-year notes will be determined by 


J. P. Morgan & Co. at the time of the closing of the sub- 


scription books. Both the bonds and notes will be issued 
in coupon form in denominations of $100, $500 and $1,000; 
the bonds are registerable as to principal. The securities 
are direct obligations of the British Government, and prin- 
cipal and interest is payable in gold coin, at the office of 
J. P. Morgan & Co. The ten-year bonds are offered at 
9614 and interest, to yield over 6%; and the three-year notes 
at 98 and interest yielding 644%. Both issues are con- 
vertible at the option of the holder at 100 and interest, 
(sterling exchange being computed for the purpose of con- 
version at the fixed rate of $4 30 to the pound) into 5% 
British National War bonds, Fourth series, due Feb. 1 1929, 
which are payable at maturity at 105. On this point the 
circular describing the offering says in part: 


These securities are to be convertible, at the option of the holder, at 100 
and interest, into National War 5% bonds, Fourth Series, at 100 and inter- 
est, sterling exchange being computed for the purpose of conversion at the 
fixed rate of $4 30 to the pound. Such National War bonds are payable 
in sterling at maturity Feb. 1 1929 at 105% and are more fully described 
below. Conversion of the 10-year bonds may be made at any time prior 
to Feb. 1 1929. Conversion of 3-year notes may be made at any time prior 
to Nov. 1 1922, notice to be given prior to Sept. 1 1922 of conversions to 
be made on or after that date. 

Upon such conversion the converting bondholder or noteholder will be 
entitled to receive £232 12s. principal amount of such National War bonds 
for each $1,000 principal amount of 10-year bonds or 3-year notes surren- 
dered. 

The National War 5% bonds (Fourth Series) are payable in sterling at 
105% on Feb. 1 1929 at the office of the Bank of England, London. They 
are now actively traded in on the London Stock Exchange, and are quoted 
approximately at 98% bid, offered at 98%, at which price they yield if 
held to maturity about 5.70%. The following table shows the amounts 
which a holder of bonds or notes of this issue would realize in dollars, assum- 
ing that such National War 5% bonds were sold in the London market 
at 100, or were paid at maturity at 105, and the proceeds converted into 
dollars at varying rates of exchange: 

—Amount Realized for Each $100 of Bonds or Notes— 


Rate of Based on Sale of Based Upon 
Exchange. National War Bonds at 100. Maturity Value of 105. 

4.30 $100 $105 

4.40 102.34 107.46 
4.50 104.67 109.90 
4.60 106.99 112.34 
4.70 109.32 114.79 
4.80 111.64 117.22 
4.8665 (parity) 113.19 118.85 


The national war bonds are exempt from all British taxa- 
tion when owned by persons neither domiciled nor resident 
in the United Kingdom. Last Monday’s (Oct. 20) announce- 
ment of J.P. Morgan & Co., making known the intention to 
offer the proposed securities, said: 

We have been authorized by the British Government to place, on its 
behalf, in this country a loan which will give American investors a British 
Government obligation yielding an attractive rate of return in dollars and 
with the right of conversion into a sterling bond which contains distinct 
possibilities of profit, based on a return to more normal conditions in the 
exchange market. 

The new securities are in two classes to run for three years and for ten 
years, respectively, and the conversion privilege which, in effect, amounts 
to call on sterling exchange, will continue through the entire life of the 
three-year note and for nine years and three months of the life of the 
ten-year bond. 

The proceeds of the new loan, which will amount to $250,000,000, will 
be used in part to retire the outstanding balance of about $135,000,000 
British Government 5% % notes which mature Nov. 1, and the remainder 
will be available to the British Government for its requirements in this 
country or for those of British merchants to whom the British Government 
may sell the dollar exchange. In effect, therefore, this loan not only lifts 
off the market the exchange which might otherwise have been sold to meet 
the November maturity, but also gives an increased buying power to Great 
Britaia for American exports. 

We are taking steps to form a country-wide distributing syndicate to 
handle this issue and letters to participants are going out to-night. The 
full details of the issue covering offering price, yield and conversion right 
will be announced to-morrow. 

The syndicate offering the bonds consists of: 


J. P. Morgan & Co., First National Bank, New York, The National City 
Co., New York, Guaranty Trust Co. of New York, Bankers Trust Co., 
The Chase National Bank, National Bank of Commerce in New York, 
The Liberty National Bank, The Equitable Trust Co. of New York, Central 
Union Trust Co. of New York, The Farmers’ Loan & Trust Co., Harris. 
Forbes & Co., Wm. A. Read & Co., Brown Brothers & Co., Lazard Freres, 
Kidder, Peabody & Co., J. & W. Seligman & Co., Lee, Higginson & Co., 
Halsey. Stuart & Co., Kissel, Kinnicutt & Co., White, Weld & Co., Conti- 
nental & Commgeial Trust & Savings Bank, Chicago, Central Trust Co. of 
illinois, Chicago, First Trust & Savings Bank, Chicago, Illinois Trust & 
Savings Bank, Chicago, The First National Bank of Boston, The National 
Shawmut Bank of Boston, Old Colony Trust Co., Boston, First National 
Bank in St. Louis, The Union Trust Co. of Pittsburgh, First National Bank, 
Cleveland, First National Bank, Cincinnati, First & Old Detroit National 
Bank, Detroit, The Anglo & London-Paris National Bank, San Francisco, 
and‘the Whitney-Central Trust & Savings Bank, New Orleans. 





Pending the engraving of the definitive obligations, 
temporary obligations of the Government, or trust receipts 
of J. P. Morgan & Co., will be delivered. 








U. 8. SENATE SEEKING INFORMATION REGARDING 
FOREIGN SECURITIES PLACED IN U. S. SINCE 
THE WAR. 


A resolution, considered by unanimous consent and agreed 
to by the Senate on Oct. 17, calls for information from the 
Secretary of the Treasury as to foreign bonds or securities 
placed in this country since Aug. 1 1914. The resolution 
offered by Senator Borah reads as follows: 


Resolved, That the Secretary of the Treasury be, and he is hereby re- 
quested, to send to the Senate, such facts or data as may be in his possession 
or available, showing: 

1. The amount of foreign bonds or securities which have been placed in 
this country since Aug. 1 1914, price paid and the interest they bear. 

2. By whom said bonds or securities were placed and by whom held at 
the present time. 

3. The kind of securities or bonds and from what countries. 

4. All data and facts, in other words, relating to the placing of foreign 
securities in this country since Aug. 1 1914, the nature of these securities 
and by whom held, now available or within the possession of the Treasury 
Department. 


SUDAN LOAN ISSUED BY BANK OF ENGLAND. 


A loan of £3,500,000 issued by the Bank of England for 
the Sudan Government was oversubscribed on Oct. 14, 
according to a special London cablegram to the “Journal of 
Commerce.”’ The loan, which bears interest at 544%, was 








issued at 95 4; it will be redeemable in forty years by annual’ 


drawings at 105 beginning in 1930. 








INCREASE IN FRENCH INCOME TAX. 


Under date of Oct. 12 Paris cablegrams said: 

The income tax in France amounted to 712,000,000 francs in 1918, 
according to the report published in ‘‘Le Journal Officiel” to-day, an in- 
crease of more than 460,000,000 francs over the returns of the preceding 
two years combined. 

The tax on industrial and commercial profits amounted to 184,000,000 
francs, and that on salaries to 59,600,000 francs, while the tax on agricul- 
tural profits footed up only 1,800,000 francs. 








SAN SALVADOR SEEKS EXTENSION OF MORATORIUM 


Press advices from San Salvador Oct. 16 stated: 

Banking institutions of this city have asked the Government to extend 
the moratorium, the time limit of which expires July 28 1920. In the event 
the Government does not do this the banks are said to have declared it 
would be necessary for them to call all loans and cancel credits. 








DR. ALONZO E. TAYLOR ON TRADING WITH 
GERMANY. 


A statement to the effect that ‘‘the attitude of the Allies 
has changed toward Germany in the last six months,” and 
that “every one now realizes that if Germany is ever going 
to pay her bill she has got to be allowed to be a going con- 
cern,’’ was made by Dr. Alonzo FE. Taylor, Chief of the Re- 
search Division of the United States Food Administration, 
who recently returned to the United States from Germany, 
where he had, at the instance of the Supreme Economic 
Council of the Allies, undertaken an analysis of Germany’s 
economic conditions. The New York “Sun” of Oct. 18 


quoted Dr. Taylor as saying: 

The present German Government is not a harum-scarum, wild-eyed 
Government; it is about as conservative a government in matters of trade 
and industry as its predecessor, and just about as clever, because it has 
at its command the ablest men in Germany. It is limiting the importa- 
tions to commodities secured in one of five ways. 

First, they will not permit a mark to be offered for sale outside the Ger- 
man boundary, but if marks are purchased they will, against these marks, 
sell commodities. If the mark is purchased at a distance and held for a 
rise, as is occurring here every day, this has the double effect of tending 
to influence the price of exchange upward and the very much greater value 
of carrying that mark out of trade and limiting the volume of German 
paper currency. If the Americans will buy $1.000,000 worth of marks a 
day nothing will please the German Government better. They will buy 
in return for that goods which will be shipped to Hamburg and be paid for 
in German marks, and they will take these German marks to the Deutsche 
Bank in Berlin and get a paper on a New York bank, and the money is here 
in the form of dollars, dollars paid for German marks on a speculative 
investment. 

The second method is the use of credit. Unless a man has a credit slip 
attached to an import slip he doesn’t get it signed. The third method is 
by sale of foreign securities in their hands. They don’t care to sell their 
securities now. As Melchier puts it, they must not waste them, must 
not dissipate them now in a period when they cannot tell whether they are 
going to secure anything or not. Nevertheless there is a certain amount 
of this business going on and it is one of the five methods permitted. 

The fourth method is an exchange of indigenous German commodities 
for imported commodities. Of these Germany has only two, practically 
speaking, coal and potash. At present she is not in a position to offer any 
large amount of potash or coal at all. 

The last method is the exchange method, the form of trade hey are 
trying to press. If you will ship to Germany « thousand tons» f cotton 
she will return to you 210 tons of fabricated in a certain way. Sheii having 
more success with this method in dealing with Scandinavia, Switzerland, ; 
Holland and Sweden. 


Some further remarks of Dr. Taylor are quoted erewith 
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Those of us who have been in Germany are inclined to feel that there is 
no militaristic tinge to the present control in Germany, that the rose of 
medicine was so bitter and so long that there probably will not be an 
attempt to repeat. However, one must always question to one’s self if 
Germany becomes strong enough to pay these large indemnities, will she 
not at once again become militaristic ?’’ 

‘That is a very dangerous line of division that the Allies will have and 
have had to face; on the one hand, Germany is staggering under huge debts 
that are the fault of Germany, and I think she ought to be made to pay. 
On the other hand, if you make them pay the maximum, you may compel 
her to be again one of the strongest, if not the strongest, industrial nation 
of the world. It is pro-industrial. It is efficient in its ideas, guided by 
men whom you could accept in your society as men thoroughly competent 
to talk upon any technical engineering or economic problems. It is com- 
posed of the best economic brains in Germany, but they can do nothing at 
present in a concrete sense, because they haven't gotten started yet.” 

“Now, as a matter of fact, Germany is in the same situation as our 
allies. She is waiting to see in which direction this big start will occur (the 
present starts are all small starts). When the big start occurs, in which 
direction will i¢ go? Now, as much as the French dislike the Germans, 
when the Frenchman looks at a franc and realizes that with that franc he 
can buy three and one-half marks worth of merchandise in Germany, and 
ten cents’ worth of merchandise in the United States, no matter how great 
his love for us, and how great his hatred for the other fellow, he is going to 
spend it in Germany. We have got to face this in a perfectly clear way. 
Every nation will buy in the market whose currencies are depreciated more 
than the currencies of any other country. So you are going to see England 
going to France and you are going to see Italy going to Austria, rather than , 
to go to France, and you are going to see Germany ,if possible, go to Russia 
rather than go anywhere else simply because that is one country whose 
exchange rate is lower than hers.”’ 

“This is purely a commercial transaction and when the newspaper head- 
lines come out and say that the Allies are trading with Germany, it should 
give no cause for offense because it is the only thing they can do, with the 
limitation in their own buying power and the possibilities of increasing this 
buying power by going to a country whose currencies were more greatly 
depreciated than their own, they are able to make both ends meet. And 
that is all that anybody in Europe at the present time is trying todo. We 
are having difficulties here but they are only a miniature of what they 
are having in Europe and a very small miniature at that.’ 








GERMANY’S “CAPITAL LEVY.’ 


The New York ‘‘Evening Post’’ of Oct. 18 printed the fol- 
lowing special correspondence to it from Zurich under date 


of Sept. 6: 

Under the pretext of sweeping away the floating debt of the German 
Empire, the new Minister of Finance has obtained from the Parliament a 
law called the ‘‘Reichsnotopfer.’’ The idea is one which was propagated 
during the war in England under the heading of ‘‘Levy on Capital.’’ The 
only success of this law in Germany will be the absolute destruction of the 
financial independence of the Federated States and the municipalities. 
But the floating debt cannot be swept away, firstly because it is permanently 
increasing, and, secondly, for the reason that the delivery of such a high 
percentage of each individual! fortune to the State is practically impossible. 

The minimum which each owner of a fortune will be liable to give is 10% 
and the maximum 65%. The owner of a capital of one million marks will 
be liable to give one-third of his fortune to the Fatherland. It is true that 
the limited companies, under which form most of the productive enterprises 
work, will have to pay only 10% of their capital and reserves for the 
“Reichsnotopfer.”’ 

It might happen that those productive enterprises which cannot spare 
an enormous proportion of their working capital, will transform themselves 
quickly into limited companies. But all this will not be sufficient to pre- 
vent most of the taxpayers from using the paragraph which allows them 
to pay the sum due in thirty annual installments, in the meantime paying 
an interest of 5% of the amount due. 

Any one who derives a higher interest, directly or indirectly, from his 
fortune than only 5% would be silly to pay immediately instead of post- 
poning payment until the last moment possible. Those people, the for- 
tunes of whom yield more than 8%, will not have to pay anything at all 
for the “‘Reichsnotopfer,”’ for they could easily pay the 5% interest and the 
3% amortization out of the income of the capital. Consequently, the 
well-to-do middle class and all the modest people living on small interests 
derived from their capital, will have to pay their share, and this might yield 
10, or, according to optimistic estimation, 20 billion marks. That means 
less than one-third of the present floating debt of the Empire. 

The owners of big fortunes will make use of the right of paying in in- 
stallments, and in this manner their payments will certainly transform 
themselves in the course of time into ordinary income items of the German 
budget consumed for ordinary expenses. The ‘Levy of Capital’ will 
thus be a quite inefficient means of repaying the floating debt. 

Now the repayment of the floating debt is a popular phrase, for people 
have conceived the idea that inflation, with a circulation of more than 40,- 
000,000,000, is the chief reason of high prices. Should the ‘‘Reichsno- 
topfer”’ allow the Government to repay the outstanding Treasury bills, 
the quantity of circulating paper money would be reduced and with it the 
disproportion between goods and money would be reduced also. But the 
transformation of the ‘‘Reichsnotopfer’’ into thirty yearly installments is 
worse than just high income tax. 

The owners of large fortunes will be in this way obliged to increase the 
percentage of profit, thus damaging the consumers of goods. ‘There is no 
issue from this vicious circle. The only means of fighting the inflation of 
a floating debt is a big loan, and the only way of obtaining a loan is having 
the confidence of the public, and just this confidence is lacking in Germany. 





ARGENTINE CONGRESS CALLED IN SESSION—PRO- 
POSED TAXATION OF FOREIGN BANKS. 

A special session of the Argentine Congress for Oct. 21 
was summoned by President Irigoyen to consider various 
questions, including, it is said, loans to the Allies, public 
health, social laws and the national budget. According 
to Buenos Aires advices Sept. 15, appearing in the ‘Journal 
of Commerce” Oct. 22, a bill has been introduced in the 
Argentine Chamber of Deputies, supported by several mem- 
bers of the Chamber, under which a tax would be imposed 
on foreign banks operating in the Republic. These advices 


state: 
The principal provisions of the measure are as follows: 


Article 1—Branches of foreign banks shall pay a tax of 20% on all profits 
they make in the country. 

Article 2—Banking establishments in whose countries of origin the law 
confers upon branches of Argentine banks desirous of opening there the 
same privileges as are enjoyed by private banks and does not levy any 
special tax upon them are exempted from the 20% tax. 

Article 3—Exemption shall likewise be given to the branches of foreign 
banking establishments which do not operate in the republic as banks of 
deposit, or which ace constituted as Argentine joint-stock companies. 

Article 4—The special tax created by this present law shall be collected 
without prejudice to other taxes to which such businesses are liable im the 
country. 

Deputy Martimez Zuviria, who is mainly responsible for these proposals, 
thus elucidates and defends them: 

“Every day there are being established among us foreign companies, 
especially banks availing themselves of the stupendous liberality of our law, 
and the judges place chem in a lega! situation to carry on business, without 
ascertaining whether in their country of origin the Argentines enjoy the 
same liberty. 

‘In this manner we see commencing to swarm among us these sympathetic 
North American ‘national banks,’ novel and hustling, and so sure of them- 
selves that they come almost with one hand behind and the other stretched 
out, to till our vineyard; without reminding us, naturally, in applying for 
authorization to establish themselves, that not long ago, when one of our 
great banks wished to open a branch in New York, the North Americans 
slammed the door in its face. 

“We wish to exclude no one from our market. The National Constitu- 
tion has opened the country to all honest initiatives of capital, of labor and 
of the ingenuity of men from all parts ofthe world. But it is not just, and it 
is ridiculous that we should not exact some compensation for the stupendous 
advantages we grant, at least by establishing some differences in favor 
of the nations which accord like advantages to Argentine traders, and against 
those who close their doors inexorably against them without prejudice to 
their sending their scouts to exploit our inexcusable liberality. 

“This project of law ought in due course to be complemented by general 
banking and joint-stock company legislation. But in the meantime it will 
suffice to restrain the understandable enthusiasm of bankers in all parts of 
the world who are hastening to Argentina to seck for our money, as certain 
traders go to Central Africa to purchase from the unsophisticated natives 
skins, spices and ivory, paying for them in colored beads.”’ 


RATE ON BANK LOANS TO FOURTH LIBERTY LOAN 
SUBSCRIBERS RAISED TO 5%. 


With the expiration of the twelve months’ period during 
which the banks had agreed to lend to subscribers to the 
Fourth Liberty Loan at the rate of 414%, renewals are being 
made at 5%, because of the higher market rate which loans 
in general are now commanding. The New York “Evening 
Post”’ of Oct. 22 had the following to say anent the advance 


in the Liberty Loan rate: 

Banks which last October agreed to lend money to subscribers to the 
Fourth Liberty Loan at 4% % for a year are now telling their clients that 
if these loans are renewed at the expiration of the year’s time 5% will be 
charged. Bankers explain that with the termination of the period agreed 
upon they feel free to institute a rate more in keeping with the prevailing 
market for funds. 

For the Victory Loan of last May the banks in many instances agreed 
to lend money to would-be subscribers for six months at 444%, the rate 
borne by the Victory notes themselves. These agreements will generally 
expire next month, at which time it is probable that the rate charged by the 
banks will be advanced. 

How great the advance will be is not yet determined, since the Federal 
Reserve Bank in the meantime may make a change in its own rate. It is 
rather generally expected in financial circles that the Reserve Bank redis- 
count rates will be raised soon. The directors of the Reserve Bank met to- 
day, but did not make a change in the rate schedule. It was reported in 
Wall Street that the Reserve Bank authorities had sent a ‘‘questionnaire’’ 
to member institutions asking for information regarding the amount of 
money they had borrowed on Government collateral, and how much of it 
was used for loans to the stock market. Officers of national banks declined 
to confirm this report. 


PAYMENT OF LOANS TO CATTLE GROWERS CALLED 
FOR BY WAR FINANCE CORPORATION. 


Payment by Nov. 15 of the loans made to cattle growers in 
the Southwest, to aid them during last year’s drought, was 
called for by the War Finance Corporation on Oct. 23. 
The amount of loans outstanding on Oct. 18 was $3,182,346. 
All of the Joans were made in the Panhandle section of 
Texas, Oklahoma and New Mexico with the exception of 
$627,000 in Kansas City, repayment of which already has 
been arranged. A statement issued in the matter by the 


War Finance Corporation says: 

The corporation gives as a reason for its action the fact that it wishes 
as early as practicable to liquidate its loans and close up its war-time busi- 
ness. It calls attention to the fact that these loans were made in the first 
instance from Government funds only as a war measure to conserve the 
meat supply of the nation for the benefit of the army during the actual prose- 
cution of the war. 

It is further suggested that no borrower ought to ask or expect the Gov- 
ernment through the War Finance Corporation to extend his loan under 
present conditions if he can by any reasonable effort secure the money 
elsewhere. 

In a letter mailed to borrowers the Corporation states further that if, for 
any good reason, prompt payment at maturity is impossible, a brief in- 
dulgence may, on request and in the discretion of the corporation, be 
granted upon application made to and approved by the Cattle Loan Agency 
of Dallas. The borrowers are reminded, however, that in any event a sub- 
stantial reduction in the amount of the loan will be expected, including the 
payment of interest then accrued. 

In order to encourage the local banks to aid deserving borrowers to 
meet their obligations the Corporation has notified all banks, State and 
national, that applications will be considered by the Corporation from 
approved banks for advances up to 100% of the amount advanced by 
them to cattlemen for the purpose of paying off the loans due the Corpora- 
tion. Such advances to be made upon the note of the banks secured by the 

















cattle paper as collateral. 
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QUESTIONNAIRE ON LIBERTY LOANS SENT TO 
BANKS AT INSTANCE OF FEDERAL RESERVE 
BOARD. 

A questionnaire seeking information as to loans made to 
customers, based on Liberty bonds and other Government 
paper, has been sent to the more important banks of the city 
by the Federal Reserve Bank. The information is asked for 
of date Oct. 24, and it is understood that it will be presented 
to the Federal Reserve Board at the regular meeting the 
coming month. Some of the data which the banks are 
asked to supply includes, it is said, the amount of Liberty 
bonds, Victory notes and certificates owned by the institu- 
tions individually, and the amount held by them as collateral 
for loans, the rate charged for such loans, the rate which will 
apply on extensions of loans, &e. 





EDGE BILL CREATING FOREIGN BANKING CORPORA- 
TIONS REPORTED TO HOUSE. 


A favorable report on the Edge bill, providing for the 
creation of banking corporations to engage in foreign bank- 
ing business, was ordered by the House Banking and Cur- 
rency Committee on Oct. 20, and in accordance therewith the 
bill was presented to the House on Oct. 23 by Representative 
Platt, Chairman of the Committee. The bill was passed by 
the Senate on Sept. 9, as indicated in our issue of Sept. 13, 
page 1030, and a report embodying recommendations as to 
amendments was made on Oct. 9 to the House Committee 
on Banking and Curreney by a sub-committee of the latter. 
Reference to the sub-committee’s proposals appeared in our 
issue of Oct. 11, page 1414. In pointing out that the bill 
in its present form is much changed from the measure as 
passed by the Senate, the ‘Journal of Commerce”’ of Oct. 21 
said: 

The most important modification is that the double liability amendment 
put on in the Senate has been changed to meet the recommendations of the 
Federal Reserve Board, and stockholders are to be held liable only to the 
amount of their unpaid stock subscription. 

An amendment prohibiting price fixing of any commodity in which the 
proposed foreign financing corporations may engage in financing has been 
placed on the bill and provision is made that directors in any such foreign 
financing corporation may be a director or other officers or with the ap- 
proval of the Federal Reserve Board may be a director or officer of another 
similar corporation. 

The committee to-day, however, voted to offer on the floor another 
amendment which would forbid interlocking directorates. Another amend- 
ment adopted by the committee to-day after the reprint of the bill appeared 
provides that dividends may only be paid out of earnings and the Federal 
Reserve Board shall] have the power to determine what deductions are to 
be made from gross earnings and what fair earnings are. 

If any corporation shal! not have its capital stock paid up within three 
months after beginning business on notice from the Federal Reserve Board, 
the stockholders are required to complete their stock purchases. Any 
stockholder who fails after notice to do so is liable to have his holdings 
sold to indemnify the corporations. The further amendment was agreed 
on to call the new corporations ‘‘Federal Finance Corporations,” and only 


banks organized under the terms of the Act will be permitted to employ 
this name. 











PLANS OF INTERNATIONAL TRADE CONFERENCE 
FOR PERMANENT ORGANIZATION. 


The International Trade Conference, which assembled 
at Atlantic City this week in response to the call of the 
of the United States Chamber of Commerce, was formally 
opened on Oct. 22 by A. C. Bedford, Chairman of the Board 
of the Standard Oil Company of New Jersey, and Chairman 
of the Executive Committee of the Trade Conference. The 
formal opening of the sessions had been preceded by the 
reception on Oct. 17 of the foreign delegates representing 
Great Britain, France, Belgium and Italy, to whom a lun- 
cheon was tendered on that day at the Hotel Traymore. 
A banquet at the same hotel was given in the evening at 
which among others, the speakers were Mr. Bedford and 
Lewis E. Pierson, Chairman of the Board of the Irving 
National Bank. There was also an executive meeting on 
Saturday morning, and on Monday and Tuesday of this 
week preliminary to the official opening of the conference 
there were meetings of the various sub-committees. On 
the 21st a report proposing the organization of a permanent 
international trade conference to perpetuate the work under- 
taken by the conference was approved. The plan was draw. 
up by a special committee of ten, two representing each of 
the five nations, and was unanimously adopted by a vote 
of 350 delegates to the conference. John H. Fahey of Bos- 
ton and John J. Arnold of Chicago represented the United 
States on the committee. The proposal calls for the or- 
ganization of the commercial interests of the various na- 
tions, membership therein being restricted to the countries 
in the League of Nations. The report sets out its reecom- 
mendations as follows: 




















Your committee on permanent organization begs to report that it has 
given careful consideration to the subject referred to it and, by unanimous 
action, joins in making the following recommendations: 

1. That the need of more comprehensive organization of the commercial 
and financial interests of the various nations is imperative, and that the 
present international trade conference should serve as the foundation on 
which to construct a permanent organization. 

2. Your committee has adopted and recommends the following statement 
of general purpose of the organization: ‘The purpose of the organization 
is to promote international commerce, to facilitate the commercial inter- 
course of nations, to secure harmony of action on all international questions 
involving commerce and industry, and to promote peace, progress and 
cordial relations between the countries and their citizens by the co-opera- 
tion of busin. - and their associations devoted to the development of 
commerce an iustry.”’ 

“3. Your comunittee believes that the specific aims of the organization 
should be: 

(a) To create a permanent international headquarters which will 
centralize all data concerning economic subjects and social conditions, the 
facts relating to respective needs, present productions and future possi- 
bilities of each country. . 

“(b) To act as an instrument of co-ordination which will suggest regu- 
lations and legislative measures to facilitate and encourage the develop- 
ment of economic intercourse. - 

‘(c) To inform public opinion through publication of facts concerning: 
business conditions and through dissemination of the views of technical 
experts and business men. 

‘(d) To put at the disposal of all official organizations the reports and 
conclusions prepared by those experts and business men. 

“4. Organization—Your committee presents the following tentative 
suggestions as the basis for a plan of organization. 

“‘(a) This organization shall consist of the following elements: 

mn Pe of directors consisting of two members selected by each 
nation. In the event of the inability of such directors to attend the meet- 
ings, they shall be represented by an equal number of alternates. 

“The board of directors shall have general charge of the business of the 
organization, supervision of its policies and direction of the activities 
of the international headquarters and its staff. It shail determine the 
questions to be placed upon the agenda for all meetings. 

“2. An international headquarters shall be located at the seat of the 
organization. One representative of each member nation shall be attached 
to the international headquarters, who shall be resident at the seat of 
organization and may have such necessary technical assistance as the 
board of directors may determine.” 

3. There shall be a correspunding national bureau in each country, which 
will be in constant relasions with the international headquarters. 

(b) This organization may include all countries that are members of the 
League of Nations, but subject to election by the board of directors. 

(c) The membership of the organization shall consist of members of 
chambers of commerce, commercial organizations, banking associations and 
similar associations, the vote of which shall determine all questions of policy. 
Firms, corporations and individuals, bankers or business men shall be 
eligible to admission as associate members by vote of the board of directors: 
and under regulations to be prescribed by the directors. Such associate 
members shall be entitled to receive the reports and bulletins of the organi- 
zations and shall be privileged to attend meetings. 

“(d) In any nation having a national board or organization of its com-- 
mercial interests the members of the board of directors shall be chosen by 
that organization. In countries where such national board or organization 
does not exist the plan of permanent organization to be later prepared 
shall recommend some equitable methods for choice of directors. 

“(e) The regular meetings of the general membership of the organization 
shall be held at intervals of two years, except that provision shall be made 
for the calling of special meetings when necessary. At such international 
conferences each organization represented in the membership shall be 
entitled to send not more than five delegates, who shall have the privilege 
of discussing all questions presented to the congress. 

(f) In taking a vote at the congress each delegate shall be entitled to one 
vote. The vote shall be taken in the first instance by a show of hands, and 
the questions shall be decided by a majority of the voters recorded; pro- 
vided, however, that delegates representing any two countries may ask for 
a vote by nations, in which case any decision previously recorded shall be 
final if the resolution proposed by the majority of the delegates is ratified 
by a majority of the countries. 

(g) In all countries having a national board or organization of the com- 
mercial and fimancial interests,.the applications for membership in the 
international organization shall be passed upon and approved by the 
national board or organization. 

(h) The committee on permanent organization shall consider, and, if 
possible, report as a part of a permanent plan of organization some practical 
method of securing the opinions of the members of the organization on 
important international questions in the intervals between the meetings 
of the Congress. 

(i) The committee on permanent organization shall also report a recom- 
mendation as to the location of the permanent headquarters. 

‘(j) Temporary organization—It is the recommendation of your com- 
mittee that the nations represented in this conference, namely, Great 
Britain, France, Belgium, Italy and the United States, shall constitute 
a temporary organization and that a joint committee be appointed repre- 
sentative of these nations to prepare a plan for permanent organization, 
that as soon as practicable a meeting be called by the committee on organ- 
ization of the representatives of such nations as they may unanimously 
determine to invite, at which meeting the plan for permanent organization 
shall be presented for adoption in final form. 

“Your committee recommends that the delegates in this conference from 
each of the five countries shall select immediately two members of a joint 
committee on permanent organization to present a complete plan of organ- 
ization for submission as provided above.”’ 


Delegates from all the countries represented in the con- 
ference signed the report. A speech of Dwight W. Morrow 
at the conference is referred to elsewhere in to-day’s issue of 
our paper and there is also a reference to the remarks of 
A. C. Bedford. 


COMMITTEE ON ACCEPTANCES NAMED BY R. S. 
HAWES OF AMERICAN BANKERS’ ASSOCIATION. 
Richard S. Hawes, President of the American Bankers’ 

Association, and President of the First National Bank of 

St. Louis, has appointed for the ensuing year the following 

Committee on Acceptances for the Association: 
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Jerome Thralis, Secretary-Treasurer of the Discount Corporation of New 
York, Chairman; 

J. W. Staley, President of the People’s State Bank of Detroit; 

E.R. Rooney, Vice-President of the First National Bank of Boston. 


This committee is charged with the responsibility of pre- 
paring and distributing to the entire membership of the Asso- 
ciation a pamphlet setting forth in clear and understandable 
terms: 

First, What acceptances are; 

Second, How they may be used; 

Third, Why they should be used; and 

Fourth, The dangers to be avoided in their use. 








AMERICAN MANUFACTURERS’ EXPORT ASSOCIA- 
TION URGES TREATY RATIFICATION. 
—OTHER RESOLUTIONS. 


A resolution urging early action by the Senate on the peace 
treaty with Germany was adopted by the American Manu- 
facturers’ Export Association at the concluding session, on 
Oct. 17, of its annual convention held at the Waldorf-Astoria. 
The resolution follows: 

Resolved, That the delay in ratifying peace has contributed to industrial 
hesitancy and stagnation throughout the world as well as to social unrest, 
and fer that reason the manufacturing exporters of the nation who have 


observed the effect of this delay upon their foreign business, urge upon the 
Senate the necessity for early action on the Treaty of Peace. 


Another resolution in which it was urged that the neces- 
sary machinery for improving and stabilizing exchange should 
be immediately provided, was also adopted as follows by the 
Association: 

Resolved, That so far as may be consistent with American interests this 
country should encourage the importation of foreign products, especially 
those goods which are produced to advantage by other nations; and that the 


necessary machinery for improving and stabilizing foreign exchange should 
be immediately provided. 


The extension of credit facilities to Russia is proposed in 
still another resolution, viz.: 


Resolved, That official supporé in the form of economic assistance and 
generous credit facilities be given to the efforts of patriotic Russians, endeav- 
oring to create a united and constituent country; that in that part of Russia 
where life and property are secure, every effort should be made to supply 
the necessities of life; that American manufacturing and shipping interests 
and their bankers should at once unite to undertake the foregoing work. 


Trading with the Central Powers likewise forms the subject 
of one of the resolutions, as follows: 


Resolved, That when our Government shall have ratified the Peace 
Treaty, the peace so concluded shall be, industrially, a real peace, and that 
American manufacturers shall feel at liberty to resume trade with the people 
of the Central Powers in the manner that their individual interests may dic- 
tate; but that in the allocation of output and the extension of credit generous 
consideration should always be given by the manufacturers of the United 
States to the needs of those peoples with whom they have been associated 
in the war. 

With regard to the extension of facilities for the rehabilita- 
tion of Europe, it is resolved: 

Resolved, That every facility should be provided by our industries and 
our financial institutions, for the exportation to Europe of raw materials 
and machinery, which are essential to the revival of European industries; 
that after supplying immediate and essential requirements for the rehabilita- 
tion of Europe our manufacturers should direct their selling efforts chiefly 
to the markets of those countries whose foreign ec<change situation will not 
be still more adversely affected by the result of such selling efforts. 


Labor is admonished to increase its productive effort as 
the only possible means of maintaining the present standards 
of living in one of the resolutions adopted by the American 
Manufacturers’ Export Association, which reads: 


Resolved, That American manufacturers should take advantage of their 
present freedom from severe competition, to resume their domesié.c develop- 
ment, inverrupted by war, to improve the quality of American workmanship, 
to equip American factories with the latest and mosg efficient machinery, to 
install time and labor-saving devices, to increase administrative efficiency 
and the productivity of American labor, to stimulate research and invention, 
to develop facilities for greater quantity production, to improve transporta- 
tion and handling systems in order that when competitive conditions return 
they shal! be able to hold their own in the markets of the world; and that to 
accomplish the desired results labor on its part should increase its productive 
effort as the only possible means of maintaining the present standards of 
living. 








DWIGHT W. MORROW ON PROBLEM OF 
INTERNATIONAL CREDITS. 

Dwight W. Morrow, of J. P. Morgan & Co., speaking at 
the International Trade Conference at Atlantic City on Oct. 
23 on “The Problem of International Credits’ referred to the 
great excess of exports over imports which has marked the 
course of our foreign trade and expressed the belief that the 
turn of the tide has now come—that the exports from the 
United States to Europe must graduaily diminish, and that 
the imports into this country from Europe must gradually 
increase. Neither of these results, he declared should be 
deplored; indeed, he said, “at a time when we are complaining 
of the high cost of living we should welcome an increase in 
our imports of those things that Europe can make fer us bet- 
ter than we can make them for ourselves.’’ Mr. Morrow, 
in part, had the following to say: 





The great growth of our foreign trade during the past five years has forced 
to the front in America a new kind of problem, a problem which vitally af- 
fects all the people of this country—the problem of internationai credits. 
This problem is now being discussed by people in all lines of activity—by gov- 
ernment officials, by legislators, by leaders of labour, by economists, by 
merchants and manufacturers and bankers. The world has gone through 
four years of unprecedented destruction. {It is now getting its bearings for 
a fresh start. Many men have many answers to the pressing problems of 
international trade. Many of the facts which underlie the problem are still 
obscure. Many of the facts are complex and cannot be grasped quickly. 
There are some facts, however, that are indisputable. Perhaps it would be 
well to start with those fact... It will be easier to develop those things upon 
which we disagree if we first take our bearings from the facts upon which all 
must agree. 

The merchandise exports from the United States to all countries, as shown 
by the official publications of the Government, for the past ten fiscal years 
—that is, the years ended June 30, were as foliow?: 


jt ES a ORR $1,744,984.720/ 1915__-_-.-_-_----- $2.768,589,340 


co | RES SRE 2,049,320,199 | 1916 -----...-..---- 4,333,608.865 
ESE ee ear ae 6,290,048,394 
ECA 2.465,884,149/ 1918 -_-_-.-...----- 5,919,711,371 
| BERS E 2,364,579,148 1919 -_-_---.._----- 7 225,084,257 


It is not, however, the gross amount of our exports, but the export balance 
which vitally concerns those who are studying the problem of international 
credits. By the export balance, we mean the excess of exports over imports. 
The figures for each of the same fiscal years, are as follows: 


IGIO acne catneeawes! $188,037 ,290 | 1915 --------------- $1 ,094,419,600 


WP bos cmvecesinsca tpn 522,094,094 | 1916 _.-.......----- 2,135,099,375 
WB on ocnindniviniin wae ocd arid amirigd Uocy-e., (EEE OS oe 3,630,693 ,209 
OL, CeO Oe ee 662.575.9156) 1918 ._-.......-..-- 2,974,055,968 
[PSS ewe a inthe ta mnibeeipin 470,653,491 !1919 _.-.-.-.------- 4,129,207 ,675 


I have said that when the final balance of trade between two countries 
is reached that balance must be settled in gold or credit extended. The 
excess of merchandise exports from the United States over imports from 
July 1 1914 to July 31 1919 amounted to approximately $14,200,000,000. 
We know that during the same period there were net exports of about 
$380,000,000 of silver. This made an export balance in five years of the 
enormous total of $14,580,000,000, which had to be settled in one way 
or another. How was that balance settled? Approximately $940,000,000 
was paid by net imports of gold. Approximately $12,190,000,000 was 
covered by credits. Of these credits $9,615,000,000 was loaned by the 
United States Government to foreign governments and $2,575,000,000 
was loaned by the people of the United States to foreign governments or 
to private enterprises abroad. This leaves unaccounted for approximately 
$1,450,000,000 as the amount apparently settled by invisible items. 

So far I have confined myself to the facts as reported. Different men 
with different outlooks upon life will draw varying conclusions from these 
facts. But there are some conclusions upon which I think most of us wil! 
be in substantial agreement. Surely no one believes that we can continue 
piling up an export balance of $4,000,000,000 a year. Yet it is a fact 
that with the war over the excess of exports over imports for the first 
seven months of the current calendar year was $2,673,000,000 as compared 
with $1,693,000,000 for the same period in 1918. These are startling 
figures. ‘They indicate that the first demand upon America for the goods 
required by a world endeavoring to put itself back upon a.peace footing is 
fully as great as the demand which the war itself made. I believe, however, 
that the turn has now come. I believe that the exports from the United 
States to Europe must gradually diminish and that the imports into this 
country from Europe must gradually increase. Neither of these results 
should be deplored. The world will be better off when the wheat fields of 
Rumania and of Russia are made productive again for the people of Europe, 
and this country will be better off as a part of that improved world. More- 
over, at a time when we are complaining of the high cost of living we should 
welcome an increase in our imports of those things that Europe can make 
for us better than we can make them for ourselves. 

The net result of the gradual decrease in our exports and the gradual 
increase in our imports must be that the balance of trade in favor of this 
country will gradually decrease. But even with such a gradual decrease 
there must still remain for some time to come a substantial export balance 
which must be settled in one way or another. Wecan rely upon the further 
importation of gold only to a limited extent. Just now it is vital to the 
people abroad to secure our foodstuffs and other necessities. It is not also 
clear that it is important to us to sell our goods to Europe unless we are 
prepared for a violent change in industrial conditions in this country instead 
of having a gradual return to international equilibrium? 

I hesitace even to guess as to the total amounts of foreign credits that 
will be required in the coming months. We know that the imports from 
Europe are now increasing from month to month, rising from $21,800,000 
in January of this year to $58,600,000 in July. In no one of these months, 
however, have our exports to Europe been less than $370,000,000 and in 
no month of the year up to July has the excess of exports over imports been 
less than $340,000,000. If we assume that Europe can reduce her pur- 
chases from the United States progressively by $10,000,000 each month and 
can also increase her sales to the United States progressively by $10,000,000 
each month she will still owe the United States on merchandise balance 
approximately $2,750,000,000 by next summer. 

How will this balance be settled? No one can say what amount of securi- 
ties still held abroad will be sold in our markets in the months to come, or 
how much money will be remitted by people in the United States to people 
in Europe, or how much of the indemnities payable by Germany and Austria 
wili be available for England, France, Italy, Belgium and other European 
countries to use in the United States. Nor can anyone tell how much the 
invisible items operating in favor of the European countries will be offset 
by like invisible items operating in favor of the United States. Let us 
assume, however, that the net invisible items in favor of Europe will amount 
to $750,000,000 by next summer. This would leave $2,000,000,000 to be 
settled by imports of gold or the extension of credit. 

Can the people of this country extend $2,000,000,000 of credits to 
Europeinasingle year? ‘That, tomy mind, involves two distinct questions: 
First, will the people of this country have that much capital to lend? 
Second, will they be able to find people in Europe to whom they are willing 
to lend it? 

The first question is fundamentally a question of our own ability to 
produce and to save. ‘The central figure in that part of the problem is not 
the manufacturer as such, nor the producer of raw material as such, nor 
the banker as such, but the man who saves. I shouid like to suggest the 
bearing of the high cost of living upon this whole problem of savings. I 
Should like to touch upon the important question as to what difference, 

any, the remarkable reversal in our international position should make in 
our tariff policy. But this is not the time or place to go into those ques- 
tions. The one fundamental thought that we must hold on to is that 
whiie there will be many minor actors in the great enterprise of the restora- 
tion of Europe, the indispensable man in that enterprise, the hero of that 








Ocr. 25 1919.] 


THE CHRONICLE 


1567 





— —— 





enterprise, will be the plain old-fashioned man who spends less than he 
produces and thus creates the fund without which all of the plans for 
restoration of Europe must come to naught. He may be rich or he may 
be poor. He may be a banker, or a merchant, or a school teacher, or a 
wage-earner. But he must be a saver. For it will be true in the future, 
as it has been in the past, that there is only one way for the capital fund 
to increase, and that is by the “accumulation of savings. Fortunately, 
this country has had some education in saving during the past two years, 
We know that more than 20,000,000 people purchased Liberty Bonds. 
Whether we are to forget that education or not we do not yet know. I 
think there is a curious impression abroad that men with large income con- 
stantly have a large reinvestment fund at their disposal. A few years ago 
this was true. But the highly progressive income taxes have to a great 
extent appropriated that fund. We must rely for the increase of our capital 
fund upon the efforts of all the people and it is a healthful condition of 
the country that this is so. If the hundred million people of the United 
States would save an average of twenty cents a day for three hundred days 
a year, the capital fund of the United States available for investment 
would be increased by $6,000,000,000. A large portion of that new capital 
would be required for necessary additions to capital employed in the United 
States, but much of the balance would be available for Europe if conditions 
over there are such as to attract capital. 

The second fundamental question is whether this old fashioned man who 
has saved money can find people to whom he is willing to lend it, and that 
is not nearly as simple a matter as it seems. We have heard a great dea] 
about bankrupt Europe. We have heard that there is no way to get credit 
for European countries except through receivers’ certificates. We have 
heard that Europe has been wounded so badly that she cannot recover in 
a hundred years. May I be permitted to say that such talk is not en- 
couraging to the plain individual who has saved something for his children, 
and who is looking for somebody to whom he is willing to lend these savings? 
I wish someone might expiain the real elements of strength in Europe to-day. 

In my opinion, there are elements of strength there, great elements o¢ 
strength which sooner or later will be revealed. We see the war to-day as 
a great destruction of life and property, as an enormous sacrifice of the 
material accumulations of centurics, as an even greater sacrifice of young 
lives that held the promise of the future. Appalled as we are by this 
enormous destruction, are we not apt to forget that with nations, as with 
individuals, it is not the accumulations of the past which determine future 
or even present prosperity so much as it is the moral and economic traits 
of the producers—their willingness to work, their willingness to do without 
something to-day in order that their children may have something to- 
morrow. 


We cannot certainly know the future, but we are at fault if we do not 
bring to bear upon the present all of the lessons that the past has given us. 
At this time, when so many are talking lightly about Europe never recover- 
lag herself, it is well worth while for a groping world to recail the many 
instances in history of recovery from the ravages of war. 

Three hundred years ago, the little province of Holland was being racked 
by a war which had already lasted for more than a lifetime. And the rigor 
with which Spain punished Holland has not yet been matched. For almost 
three generations, with a few short truces, citics were sacked and wealth 
confiscated, men butchered and women violated. As yet it seems as though 
the ingenuity of Spanish cruelty had but released in the Dutch people a 
courage and initiative which no obstacle could stop. With a new boldness 
and energy, Holland's commercial men spread themselves over the whole 
world, laying the firm foundation for that commercial position which is 
to this day the great characteristic of the nation. In the year 1913, the last 
calendar year before the present war, Holland's foreign trade amounted to 
about three billion dollars. Holland—in area not nearly so larze as the 
State of Missouri, in population smaller than New England—had a foreign 
commerce in 1913 equal to about 55% of that of Germany, and to about 
70% of that of the Whole United States. 

England battled with Napoleon for more than twenty years. One ally 
after another was crushed by the well-trained armies of France and the 
military genius of her great chieftain. Between 1802 and 1805 it seemed 
as though Napoleon might accomplish his supreme purpose. England was 
torn with dissensions, her leadership distracted. But when the victory ot 
Trafalgar came in 1805, Pitt was acclaimed the savior of Europe. You 
may remember his reply: ‘‘Europe is not to be saved by any single man; 
England has saved herself by her exertions and will save Europe by her 
example.’’ It was almost ten years before that prediction came true. 
years of varying fortune and tremendous expense. It has,been estimated 
that by 1815 the taxes had risen to more than 17% of income. But the 
long war was hardly over before the growth of England's industry at 
home and her commerce abroad had made her easily the leading industrial 
and commercial nation of the world, meeting the interest charge upon a 
mountain of new debt more easily than she had met the charge upon the old. 

Prussia, after the disaster of Jena in 1806 and the Treaty of Tilsit in 1807, 
seemed to have reached almost the depths of ignominy. Her boundaries 
were curtailed, her ablest ministers banished, her treasury virtually bank- 
rupt. But Prussia had assets of a kind that are rarely listed—inspiring 
teachers in Fichte and Arndt and an enlightened organizer in Stein. The 
wonderful revival of Prussia in the ten years that followed will always excite 
the admiration of the world. And we perhaps cannot yet fully appraise 
how much of Germany’s material success in the last half of the 19th century 
was due to the mighty impetus given to German life in those years which 
Germans called the period of their abasemeat. 

France in 1871 lay at the feet of Prussia. Stripped of a substantial por- 
tion of her richest territory, burdened with a crushing indemnity, torn by the 
internal revolution which followed the humiliating terms of peace, one might 
well have despaired of France. But in less than three years the war indem- 
nity had been paid; the foreign trade of France in 1873 was 20% larger 
than in 1869; and the fighting generation had not passed away before the 
thrifty French peasant was helping you build your Western railroads. 

There are no exact parallels in history. The growth of Dutch commerce 
in the 16th and 17th centuries as profoundly affected by the new world 
trade routes which took away from the Italian cities the strategic position 
which they had so long held. The voyage of the Portuguese navigator, 
Vasco daGama, around the Cape of Good Hope carried in its consequences 
more permanent damage to the commerce of Venice and Genoa than all 
the Spanish invasions brought to Holland. England's commercial suprem- 
acy after the Napoleonic Wars was due in large measure to the industrial 
revolution wrought by new inventions. Give any nation the inventive 
genius of a Watts, a Hargreave or an Arkwright, and it may well scarp 
much of its material capital. But, although new circumstances may have 
made the new opportunities, the fundamental fact remains that those oppor- 
tunities were grasped by a people resourceful and alert, perhaps more re- 

sourceful and alert by reason of suffering and sacrifice. Material losses 
may be outweighed by gains in character and capacity. 

Do not misunderstand me; I am not suggesting that wars are ever profit- 
able to a people. It is hard to conceive of any result reached by any war 
which could not have been reached at enormously less cost if men them- 
selves were only different, if men themselves only understood each other 





a little better. The tragedy of the human race has been the costliness of 
progress. But we may be permitted to recall to ourselves in times like 
these that history has furnished many instances of great burdens upon a 
nation calling forth great powers. And when we think of a Europe with 
much of its accumulated savings gone, we must not forget that, with the 
war over, character and capacity and skill in organization will still be the 
qualities by which civilized peoples will judge the worth of nations. 


F. A. VANDERLIP ON EXTENSION OF CREDITS TO 
EUROPE.—SEN ATOR OWEN’S VIEWS. 


The extension of long term financial credits to Europe was 
urged anew by Frank A. Vanderlip in an address before the 
American Manufacturers’ Export Association at the Waldorf- 
Astoria on Oct. 17. Mr. Vanderlip in this address again pic- 
tured a winter of ‘‘very great privation”’ for Europe, ‘‘of the 
sort of privation that breeds political trouble.’’ A similar 
presentation of conditions abroad was detailed by Mr. Van- 
derlip before the Economic Club in this city on May 26, as 
was noted herein at the time, and again, in speaking before 
the Pan-American Commercial Congress at Washington on 
June 5 he referred to the aid ‘‘which can and must be given,” 
Europe and at that time proposed the formation of a group 
of nations made up of the Latin-American republics, the 
United States and some of the European neutrals to lend aid 
to the afflicted countries of Europe in the form of materials, 
machinery, equipment and food. He also declared in his 
speech at the Pan-American Commercial Conference that 
the American Government should not make further loans to 
other Governments, adding that there was a general idea in 
Europe that the United States ought to forego the loans made 
during the war. In speaking before the American Manu- 
facturers’ Export Association last week Mr. Vanderlip was 
preceded by Senator Robert L. Owen of Oklahoma, and the 
following account of the remarks of both is taken from the 


New York “Tribune” of Oct. 18: 

After pleading the cause of prostrate Europe, which he sketched as on the 
verge of ruin, the former president of the National City Bank inquired why 
no move is being made toward the flotation of an all-European loan. 

“I think the trouble,” he said, ‘‘in large measure is not lying with Con- 
gress but with the Administration. There has been no desire for immediate 
action; indeed, the Administration has put its chumb on immediate action, 
apparently because action was not wanted until the treaty was disposed of. 

“I believe there has been a feeling that the chances of having the treaty 
favorably acted upon were better while this pressure remained, and so there 
have been plans started, but they have advanced slightly because they did 
not have the sympathetic attention of the Administration. But time has 
not improved the situation.” 

Recalling the dark picture of European conditions which he painted on 
his return from abroad more than four months ago, Mr. Vanderlip declared: 
“I tell you that I have nothing to retract at all of what I have said in re- 
gard to the seriousness of it. Europe is going into a winter of very great 
privation, and of the sort of privation that breeds political trouble. There 
is need for very immediate ac:ion.”’ 

According to the plans for action suggested by Mr. Vanderlip, Henry P. 
Davidson, of J. P. Morgan & Co., and others, the government would not be 
required to lend either money or credit, but merely lend its affirmative moral 
support to the scheme of raising money through the sale of bonds through- 
out the country to be used in setting the wheels of industry of Europe in 
motion again. 

Mr. Vanderlip, in his address, which was impromptu, took issue with 
those investment bankers who believe that American investors would be 
afraid to purchase bonds guaranteed by the European governments. 

Mr. Vanderlip, who spoke after Senator Owen, of the Senate Committee 
on Banking and Currency, remarked that he did not agree with some of the 
things Senator Owen had said, particularly in reference to the need of the 
re-entrance of the government into the world markets as a money lender and 
to his statement that the banks had signally failed to function in the matter 
of extending large credits to Europe. 

Moreover, the banker disagreed with the Senator's statement that condi- 
tions in Europe were improving. ‘‘There is paralysis of industry all over 
Europe,” Mr. Vanderlip insisted. ‘‘I said that four months ago. It has 
‘only gone on—on the whole, getting worse. One exception is Belgium, but, 
on the whole, I think that is the only exception. We have seen these nations 
continue to print money; we see England continuing to print money, and 
she has now printed a billion and a half dollars—well over £300,000 ,000 of 
her currency notes—and that amount is being steadily added to. France 
has 37,000,000,000 francs of paper money outstanding, and that is steadily 
growing. ‘The same situation exists in Italy, and, as things stand to-day, 
these nations haven’t an adequate amount to exchange for the things they 
want. Of course, our imports are large, but, really, I would like to attend 
a meeting of the National Import Association. That is what we are going 
to need.”’ 

Touching on Senator Owen's proposal for a government credit, Mr. 
Vanderlip said: ‘‘Now, shall we have government credit? We are getting 
fond of government things, of having the government do almost everything 
that is to be done—and it has done some of those things very well and some 
of them pretty badly, and it has granted $10,000 009,000 of credit, and there 
is a new factor in world affairs in that to-day there are $25,000,000,000 of 
international government credits, credits that our government has granted 
to the Allies, credits that England has granted to the Allies and is still 
granting, credits that France granted during the early part of the war. 
These great debts, that already some borrowers think ought not to be paid, 

and all the borrowers agree cannot even have the interest paid for the pres- 
ent, at least. 

“So I am one of those who believe that the government has gone far 
enough, particularly that the government has gone far enough when it is 
possible to do it some other way. Now, if there was no other way, if it cou'd 
not furnish the credit to Europe that it must have, if it is to be saved from 
a great catastrophe, then by all means let's give them government credit. 
We cannot live to ourselves alone.”’ 


Face World Crisis. 


After diagnosing in his own way Europe’s malady, Senator Owen de 
clared: ‘This is a world crisis we face; it is a thing which will not oceur again 
in the life of any man present and I have thought that under these extraordi- 
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nary circumstances since the foreign commerce of the people of the United 
States was involved, since it affected the productive forces of America in 
every field, whether of agriculture or mine or forest, or whether of the manu- 
factures of the country—since it affected everybody, I hold that it is a 
proper case where the powers of this government could be exercised as a 
government, notwithstanding the views of the bankers to the contrary. 
The bankers don't think the government ought to do anything more than 
the government is compelled to do, and I agree to that as a rule. I don’t 
believe that citizens ought to be permitted to lean on the government.” 


We also take occasion to give in part here, Mr. Vanderlip’s 
remarks before the Pan-American Commercial Conference in 
June: 


The situation in Europe is more serious than has been grasped on this 
continent, more serious indeed than has been grasped by a good many 
Europeans as yet. Europe has received such a shock from the war as 
has not been measured by those who have seen it at close range. But it is 
not that direct shock that concerns me nearly as much as a greater hurt, 
it is the hurt of disorder, industrially, over that Continent, a disorder so 
great that industry is in a large measure paralyzed. The difficulties of 
restarting the industrial cycle are almost unmeasured, and the consequences 
that will flow fram continual idleness and want and hunger from revo- 
lution which will follow on that combination if it lasts long enough, those 
are consequences that will involve two hemispheres; they cannot be con- 
fined to one should they occur. 

Now don’t understand me as predicting a conflagration in Europe. I 
don't believe there is to be such a conflagration, but I believe Europe is 
balancing on a knife edge. Europe cannot live except on industry with the 
present population. The industrial cycle must be resumed. ‘The things 
that are needed of all else in Europe to-day are those materials necessary 
to start industry going. They are the raw materials for manufacturing, 
they are machinery, particularly they are railway equipment, for the 
transportation system is badly shattered, and to a considerable extent food. 

Now the giving of food alone will not help this situation. I don’t con- 
oavé that we need give anything either. Europe is still a great rich con- 
stinent, but with her industries paralyzed, I believe there should be a group 
-of nations which should include every nation represented here. It should 
-include some of the European neutrals and probably should include Great 
Britain. ‘That group of nations should lend to these afflicted nations, the 
-mations where industry has so largely ceased, not money in the form of 
-credits to go in the treasuries of those countries, but the materials, the 
machinery, the equipment, the food necessary to start the industries. 

Europe cannot be supported in charity. That is not the way to do it. 
Neitixer would I have further loans to Governments. I have discovered 
‘tuis: that a loan by a Government to another Government comes to be 
@ -zarded in rather a different light than obligations are usually regarded. 
At least the loans of this Government to the European Governments have 
so come to be regarded. There is a pretty general idea, surprisingly 
general idea, that we ought to forego the loans that we have granted in this 
‘war. I believe a security can be created that will be good because it should 
be a first class mortgage upon the customs of the borrowing nations and 
that such a security can be floated in the several countries that should 
supply the things that are needed to restart European industry, that those 
things should be supplied in the proportion in which the loan is placed. 

Mr. Vanderlip spoke in a similar strain at a meeting of the 
Members’ Council of the Merchants’ Association in this city 
on Jane 4, and during the course of his remarks at that 
time he expressed the view that we are going to be the finan- 
cial centre of the world. We quote the following from his 


speech of that date: 

Europe can save herself only by going to work. And Europe is idle to a 
terrible degree at the present time. Furope must go to work, must start 
producing, and she is going to need help to do it; and the main duty and 
burden of giving her help will lie with us. 

Let me simply say that what I am telling you is true about the European 
situation, but I believe there is a good chance to cure it, to start Europe back 
toward a norma! life. 

Some people have been calling me a pessimist. but if you could share my 
opinion of the opportunity that America is going to have in the world— 
the opportunity of service, of responsibility aad of recompense—if you 
could shere my opinion you would be the most optimistic crowd of men that 
ever was got together under a roof. 

Now, all that is based on the supposition that Europe is going to gather 
herself together and start back toward a normal life under the present capi- 
talistic system of society. Kemember, I am not sure that Europe is going 
to do that, but if Europe does, then our position is the most favored that 
any nation in any time in history ever had. We are going to be the finan- 
cial centre of the world, ] think. I don't think, either, that that’s going to 
come easily or as a matter of course. i 

London has been the financial centre of the world in modern times and has 
well discharged her obligations to the world in that respect. But to be the 
financial centre of the world, no matter how well worn the channels of world 
business are, the world financial centre must be able to pay its bank balances 
in gold if international depositors want it so paid. 

England is off the gold basis for a good while to come. A bank halance 
in England is payable in bank notes or currency notes, and as a practical 
matter those are not freely redeemable. A balance in New York is going to 
be a gold balance, and is going to be probably the only gold balance that 
the banks of any great centre can permanently offer. To-day Spain is on 
a thoroughly sound gold basis; Japan is ,too, I suppose, and a number of 
other countries; but broadly speaking, it seems to me that with our command 
of gold, the leadership of world finance is likely to come to this city, provid- 
ing we are prepared to receive it. And, you know, the average English 
banker believes that we are not prepared to receive it, because we have not 
men enough trained in the international business and in international 
finance to at once, at least, discharge our obligation. 

But now it is not going to be financial alone that our advantages are going 
to consist of. We are going to have a vast foreign trade, but we have got to 
learn one thing—that foreign trade is not exclusively disposing of something 
you have got, and our necessity in becoming a great international trading 
nation is to find other people with goods that we are prepared to buy. 
Goods must in the main be paid for in goods; we cannot gu on accumulatiug 
gold or accumulating securities, and we do not want to do that. We must 
open our markets so that other peoples can have an opportunity to pay for 
the things that they want, else they cannot buy the things that we have. 

It is costing England £100,000,000 a year more to run her railroads than 
in the years just prior to the war. The advance in wages and other costs of 
operation increased that cost $500,000,000. 

Now, I believe these rises in wages in England have beea absolutely neces- 
sary. I think England's differentia! in the industrial markets of the world 
has been underpaid 'abor, and I believe she has lost that differential because 
she must now better pay labor. 





W. G@. McADOO AND G. W. WICKERSHAM UPHOLD 
VALIDITY OF, FEDERAL FARM LOAN ACT. 


The validity of the act creating the Federal Farm Loan 
banks and the Federal Joint Stock Land banks is upheld 
by William G. McAdoo, former Secretary of the Treasury 
and Director-General of Railroads. Mr. McAdoo, in con- 
junction with George W. Wickersham, Attorney-General 
under President Taft, both acting as counsel for the Ameri- 
ean Association of Joint Land Banks, has rendered an opin- 
ion, made publie at Chicago on Oct. 16, which holds con- 
stitutional the tax exemption provision of Federal Farm 
Loan bonds issued by Federal Land banks and Joint Stock 
Land banks. The Federal Farm Loan Act, as originally 
passed by Congress in 1916 and amended in 1918, provides 
that all bonds, securities and mortgages issued by the Federal 
Land Bank and Joint Stock Land banks, in aecordance 
with the provisions of the Act, shall be exempt from Federal, 
State, municipal and local taxation. The Act also exempts 
the income from such securities. This exemption pro- 
vision has been attacked in a suit brought in the United States 
District Court at Kansas City, but the opinion of Messrs. 
McAdoo and Wickersham, it is stated, is relied upon by 
those interested in the success of the Farm Loan Act as 
conclusive regarding the validity of the Act and its exemp- 
tion provisions. The institution of the proceedings to test 
the Act was noted in eur issue of July 26, page 331, and in 
the ‘“‘Chronicle’”’ of Sept. 13, page 1030, we referred to the 
appointment of Mr. McAdoo as special assistant to United 
States Attorney-General Palmer to represent the Gavern- 
ment in defending the constitutionality of the Act. In the 
opinion rendered by them Mr. Wickersham and Mr. MeAdoo 
call attention to the extensive investigation carried on by a 
Congressional committee before the passage of the Act. 
The investigation, it is pointed out, revealed that the aver- 
age rate of interest on farm loan mortgages in the United 
States ran from 5.3% in New Hampshire to 9% and even 
10% in certain Southern and Western States, and further 
that these mortgages were rarely of a sufficient length of 
time to permit the borrowers to accumulate enough money 
to pay them off at maturity. In comparison with Euro- 
pean countries, the opinion says, the United States was 
found far backward in rendering Government aid and 
encouragement to facilitate farm credit. The Chicago 
office of Dow, Jones & Co. also gives the following informa- 
tion as to the opinion: 


The opinion cites many legal decisions to support it and declares that if 
the Kansas City suit is carried to the Supreme Court, attorneys for the 
Government and for the Land Bank corporations already formed under 
the provisions of the Act will have no great difficulty in defending its 
validity. 

‘We are of the opinion that Congress did not exceed its powers in the 
enactment of the Federal Farm Loan Act,” the opinion reads, ‘‘and that 
the provisions authorizing the incorporation of the Federal Land banks 
and the Joint Stock Land banks and empowering them to issue bonds which 
shall be exempt from taxation, are not unconstitutional.”’ 

Some salient features of the Act whose validity is upheld, are: 

The maximum interest rate which may be charged by corporations or- 
ganized under the Act is 6% and loans may be made for any length of time 
between five and thirty-six years. 

Both Joint Stock Land banks and Federal Land banks may be desig- 
nated depositories of public funds and may be employed as financial agents 
of the Government. 

Both classes of banks are authorized to buy and sell United States bonds 
and at least 5% of the capital of Federal Land banks must be invested in 
such bonds. 

Mortages executed to and bonds issued b; both classes of banks are de- 
cleared to be instrumentalities of the United States and as such they and 
the income derived therefrom are expressly exempted from all Federal, 
State, municipal and local taxation. 








R. INGALLS ON HOUSING PLANS BEFORE NEW YORK 
SAVINGS BANK ASSOCI ATION—SOCI ALISTIC 
VENTURES OF GOVERNMENT. 

In a discussion of housing plans before Group IV of the 
New York Savings Bank Association, at the Hotel Astor 
on Oct. 17, R. Ingalls, Director of Research of the Bankers’ 
Statistics Corporation, suggested the following plan of 
action: 

The forty-two savings banks of Group IV, with their 1,733,302 deposi- 
tors and $1,262,348.534 27 assets in the aggregate, are able to get in touch 
with numerous homeseekers and help them realize their desires. 

The savings banks have now the power to buy and sel] mortgages on real 
estate and also bonds secured by such mortgages as collateral, besides 
making direct loans on real estate for any short or long term or with any 
method of repayment; so they need not await new laws before beginning 
this rk. 

cs ok savings bank open a department of farms and homes, or a de- 
partment of homes and household economics. Place a competent woman 
at the head, especially of the latter department. 

The funds of the department should be segregated from the general 
assets. 

Prepare literature on household economics, to be used alike by all sav- 
ings banks; also literature on long-term amortizable loans and on the ad- 
vantages of owning homes or farms. 
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By preference, use the annuity plan of amortization. Don't be afraid 
of long terms. Make the term 50 or 75 years so as to reduce the size of 
the periodic payment, and beat the Government's offers. Give the bor- 
rower the right to pay in advance on any due date, so as torid him of fear of 
long terms. 

If the sinking fund plan be used, allow the savings bank a spread in its 
favor of at least 4 of 1% between the interest rates on the loan and on the 
borrower's credits in the fund, as as to be sure of making expenses. 

Let the larger help the smaller savings banks by taking mortzages off their 
hands. 

Urge rich persons, capable of assuming the risk, to form a bond and 
mortgage company with power to buy and improve and sell or hold real 
estate. The special object of the company should be to erect and sell single 
dwellings or two-family and four-family houses. 

The company’s directors should be selected from among officers and 
trustees of savings banks. First mortgages taken by the company, or its 
bonds secured by such mortgages, might be purchased by savings banks. 

The second mortgages would be held by the company either as an in- 
vestment or as collateral for a distinctive class of bonds. The purchaser 
of a dwelling or other house should be required to pay in cash 5 or 10% of 
the purchase price. 

Translate and publish a good book, with tables, on the principles and 
practice of amortization. The best two are: ‘‘Tabellen fur die Zinses- 
Zinsen-und Renten-Rechnung,”’ &c. (German) by Simon Spitzer, and 
“‘Nouvelles D’Intercts Composes et D’Annuities,’"" &c. (French) by F. 
Vintejoux. 

In dilating upon the plan of amortizable loans which is 
best for savings banks Mr. Ingalls in pronouncing the an- 
nuity plan as the best ordinarily, stated that where the object 
is to help the borrower to acquire a small home or farm, 
the sinking fund plan with equal payments should be care- 
fully considered. While plans, however, he said, are im- 
portant ‘“‘there is likewise an urgent need of immediate 
action, as no delay should occur in making selection.” 
“The need,” he added, “‘arises not only from the dangerous 
tendencies of the Government to enter into savings banking 
and the real estate mortgage business.’”’ Continuing he 
said: 

The Govesnment, through the United States reclamation service, has 
sunk without incerest $148,990,917 in land development and other socialis- 
tic ventures. The service’s debtors, however, fell so badly in arrears that 
the Government extended the period for their payments from 10 to 20 
years. Yet last year their payments were only $851.290 when they ought 
to have been $2,603,785. Furthermore, the service’s revenues less these 
payments were only $350,846, while the cost of its maintenance and opera- 
tions was $1,275,084; and so Congress gave it $21,000,000 of special ap- 
propriations to keep it alive. The Federal Farm Loan system has ab- 
sorbed $172,760,570 more of public funds. This equaled 70% of all mort- 
gages held by the Federal Land banks on July 31 last, indicating that the 
system in the fourth year of its existence is unable to stand on its own 
feet, despite its tax exemption and many other privileges. 


Federal Farm Loan Bonds. 

Thus these two concerns have received nearly one-third billion of dol- 
lars; and the Federal Farm Loan system has issued $321,255,000 of tax- 
exempted bonds that are Governmental instruments. Within a decade 
the total will probably esceed $3,000,000,000 unless the tax exemption 
be removed. All the bonds have a 20-year term, while the system's mort- 
gages run for 34% or 36 years, and the shortest of the mortgages cannot 
yield within 20 years more than $356 32 for every $1,000 of principal then 
due on the bonds. The only remedy is to refund the bonds at their same 
low interest rate. This, however, is problematic, since money will prob- 
ably never again be as cheap as it was when the bulk of the bonds was 
issued. 

The refunding might also encounter another difficulty. Private moneyed 
corporations or railroads, when they contract like this a bonded debt in 
excess of income, usually have plenty of surplus or free assets for their 
creditors to fall back upon. But the Federal Land banks’ bonds cover 
95% of the mortgages. The remaining 5% secures borrowers’ shares; 
this and a small reserve will perhaps be all the free assets they will have 
when the bonds mature. The blunder of issuing bonds with a term shorter 
than that of the maritgages violates sane land-credit principles and seems 
also to violate the Farm Loan Act itself. Some of the land banks boast that 
the borrower actually pays only 3.96% interest a year. If this be true, 
trouble may come sooner than expected, since the bonds bear 4)4% in- 
terest. 

_ Harm Done By Bad Precedents. 

The billions of dollars of the Government's cash and credit made or to be 
made available for the reclamation service and the Farm Loan System 
have, together with their tax exemptions and other special privileges, 
stimulated Jand speculation in rural regions. The Federal Farm Loan 
Board, which is partly to blame for this wild craze, admits that a slump 
will occur ‘‘in two or three years, if not sooner;’’ but it still continues to 
approve loans. Some of the doings of the service and of the system are 
due to the fact that neither of these two concerns is subject to impartial 
official supervision or has ever had an outside audit of its accounts. The 
managers in the main are socialistic, think they are judges of the law, and 
do pretty much as they please. 

But since the Governmen:é is morally if not legally responsible for their 
acts, Congress annually foots the bill; and in so doing sets precedents for 
further radical] legislation dangeous alike to savings banks and the country. 
The most notorious of this is the State laws for natioralizing the land, like 
Amendment No. 1 of the New York Constitution, under which private 
property may be condemned if the Government wants it for agricultural 
or other purposes. Other vicious legislation is proposed by Senator W. M. 
Calder’s Federal] Building Loan bill and by Hon. F. W. Mondell’s National 
Soldier Settlement bill. 

Senator Calder’s Bill. 

The Calder bill aims to do in cities what the Farm Loan System does in 
rural districts, but through Federal banks formed like the New York Land 
Bank. Any number of such banks may be formed out of building and loan 
associations. Against the mortgages of the associations they wil! issue tax- 
exempted Governmental mstruments or bonds at 414% interest, and turn 
the money over to the associations to be reloaned by them at any rate. 
Th.s would enable the associations to pay 15% dividends, but it would also 
entirely denature them, and eventually drive many into bankruptcy. In 
the meanwhile property values would boom from cheap and easy money, 
and this would demoralize the real estate business. 

There is a belief that the laws creating and tax-exempting the New York 
Land Bank are invalid as being special acts and contrary to the State Con- 





stitution. This point ought to be settled by the courts before the bank is 

used as a model. If the laws should be declared unconstitutional, the 

eer could not be compelled to redeem the bonds issued in their 
The Mondell Bill. 

The money obtained through Government instruments under the Calder 
bill could be loaned on rural as well as on urban real estate. The Govern- 
ment plans also to extend credit in the same way under the National Sol- 
dier Settlement bill. Moreover, it is the latter bill through which the 
Government hopes to nationalize the land. The concurrent State legisla- 
tion, similar to Amendment No. 1 in New York, for condemning private 
property has recently been enacted in California, Maine, Missouri, Mon- 
tana, Nevada, Oregon, South Dakota, Utah, and other States. All this is 
being done under the false claim that the sole object is to help ex-soldiers 
and e<-sailors or to reclaim otherwise worthless land. 

On the land acquired by condemnation or voluntary sale the Government 
is to lay out town sites, erect and furnish dwellings and other buildings, 
prepare, plant and stock farms, and put in and operate sewer, water, 
power, communication, transportation and marketing systems—in brief, 
establish complete socialistic communities, and all will be exempt from taxes 
and old debts, thus affording a refuge for deadbeats. The Government 
loans on farms may equal 95% of the value, while liberal loans will be made 
for improvements, livestock, and equipment. The Government loans on 
town lots and houses may equal 100% of the value, and the purchaser need 
not be a war veteran. The interest will in no case exceed 4% per annum, 
yet no limit whatever is set for the size of real estate loans. 








NEW YORK STOCK EXCHANGE REPORTED AS CON- 

SIDERING PLANS FOR FACILITATING QUOTATIONS. 

According to the New York “‘Herald” of yesterday (Oct. 
24), the Governors of the Stock Exchange, prompted by 
complaints that the stock ticker service is inadequate to 
meet requirements of the public, are considering suggestions 
to improve the facilities for quoting transactions executed 


on the floor. The ‘Herald’ also says: 

That the present machinery of the Exchange falls far short of giving satis- 
factory service has been demonstrated almost every day of the present period 
of 1,500,000 to 2,000,000-share days. It fell down especially hard yester- 
day, when business reached the largest volume since the Exchange resumed 
operations following suspension on the outbreak of the war. 

The ticker tape at times yesterday (Oct. 23] was twenty-five minutes 
behind the actual market. This caused great confusion and much wis- 
satisfaction to customers in brokerage offices, also considerable loss. 
Numerous instances were cited where brokers executed ‘‘market orders” 
which were widely at variance with the market as recorded at the time on 
the tape. In the great majority these were orders to sell and were executed 
much below the prices quoted on the ticker at the time the order was placed. 
One case in point was that of a customer who instructed his brokers to sell 
United States Rubber when the ticker quoted it at 125%. The execution 
was made, however, at 121. 

Now and thén the rule worked the other way and customers received 
much better prices than they expected. One order to sell Lackawanna 
Steel, entered when the market was quoted at 93% on the ticker, was exe- 
cuted at 102, or about nine points higher. But such instances were rare. 

Recently the ticker service was improved by the segregation of the bond 
quotations through installations of a second ticker. This afforded the stock 
ticker partial relief, but has failed as a permanent remedy. It is now sug- 
gested that two stock tickers be installed where now there is one. On the 
second ticker the inactive stocks could be quoted while the first ticker re- 
corded the transactions in the active shares. Possibly stocks would be 
grouped according to class, with railroad and certain other stocks on the 
one and the industrial issues on the other. 

It also is suggested that the number of telegraph operators on the floor 
be increased. Just now four operators have the task of receiving and 
sending reports of all transactions to the ticker operator. This number is 
insufficient to handle the enormous business of to-day. Another operator 
may be added to the floor force. 

The Board of Governors realizes that the expansion in Stock Exchange 
business is likely to continue because of the probability that a large addi- 
tional number of foreign issues will be listed, while new domestic listings 
show no signs of diminishing. 








N. Y. STOCK EXCHANGE RULING ON COMMISSIONS 
TO SECURITY SALESMEN. 


The Governing Committee of the New York Stock Ex- 
change announced on Oct. 22 the adoption of the following 
ruling: 

That Stock Exchange members or firms may allow to security salesmen a 
commission on sales of listed bonds which they own, provided that the 
profit to said members or firms, after payment of said commission, is not 
less than the amount of the commission on both purchase and sale as 
specified in Article XXXIV of the Constitution. 








OFFICE OF ASSISTANT MANAGER OF BUFFALO 
BRANCH OF N. Y. FEDERAL RESERVE 
BANK DISCONTINUED. 

Under date of Oct. 18 the Federal Reserve Bank of New 
York announced that the office of Assistant Manager of the 
Buffalo branch having been discontinued, I. Ward Waters 
had been relieved of the duties of that office and is no longer 
authorized to sign for the branch in that capacity, but will 
continue to sign as Manager of the service department of this 
bank as authorized in the Reserve Bank’s circular of Sept. 
2 1919. 





PRESIDENT WILSON IMPROVING—SIGNS FOUR 
BILLS. 

The condition of President Wilson during the past week 
has}been one of steady improvement. The early part of the 
week he wrote from his sick bed a message to the members of 
theNational Industrial Conference, which appears elsewhere 
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in these columns to-day. On Oct. 22 the President was per- 
mitted to sign four bills including that amending the food 
control act, providing penalties for hoarding and profiteering 
in food and clothing, and three other measures of minor 
importance. 

It was announced on Oct. 17 after consultation between 
Dr. Hugh Young, a specialist who had been called from 
Johns Hopkins University and the other physicians attending 
President Wilson that the operation which it had been 
thought might possibly have to be performed would not be 


necessary . 








PRESI DEN T WILSON SIGNS FOOD CONTROL BILL. 


The bill amending the Food Control Act of Aug. 10 1917, 
and providing penalties for profiteering in wearing apparel, 
containers of food, feeds and fertilizers was signed by Presi- 
dent Wilson on Oct. 22. It is noteworthy that this bill 
was among the first the President has signed since he suffered 
a nervous breakdown, which has cénfined him to his bed 
for some weeks. Besides providing penalties for pro- 
fiteering in foods and wearing apparel, it also authorizes 
the appointment of a commission to prevent profiteering in 
rents in the District of Columbia. 

The final conference report on the measure was adopted 
by the House and Senate on Oct. 11. 

The rent profiteering feature of the bill, was an amendment 
made by the Senate, previous to the passage of the measure 
of that body on Sept. 12 (‘‘Chronicle’’ Sept. 20, page 1139). 
Considerable delay in obtaining agreement of the two 
Houses on this amendment interfered with the earlier adop- 
tion of the conference report, the section finally was carried 
through the House under a special rule, the conference 
report including it being adopted by a vote of 209 to 8. 

The Senate on Oct. 3, agreed to the report of the House 
and Senate conferees; the House however, on the following 
day failed to sustain the report sending it back to con- 
ference. After further consideration of the bill the con- 
ferees reported the measure out in a form acceptable to 
both Houses, and the report was adopted on Oct. 11. 

In explaining the main differences between the first and 
second conference reports, Senator Smith of Georgia pointed 
out that “the original conference report continued the 
operation of the bill for three years, and we have now re- 
duced it two years. The original bill had rather broad 
language about land, but it has been so changed as to cover 
only buildings and lands appurtenant thereto.’’ The term 
of the commissioners to serve on the board to be constituted 
to carry out the provision aimed at extortionate rents in 
the District of Columbia, was also changed in the second 
conference report to two years, the term originally being 
set as three years. 

The bill is H. R. 8624. The measure embodies in main 
the recommendations made to the Senate and House Agri- 
cultural Committees by Attorney-General Palmer who 
is conducting the Government’s campaign against the 
high cost of living and profiteering. 








CONGRESS ADOPTS CONFERENCE REPORT ON 
PROHIBITION ENFORCEMENT BILL. 

The bill providing for the enforcement of the war-time and 
Constitutional Prohibition Acts was delivered at the White 
House on Oct. 16, the conference report on the measure 
having been adopted by the Senate on Oct. 8 and by the 
House on Oct. 10. The bill was passed by the House and 
Senate on July 22 and Sept. 5, respectively, and was in 
conference for more than three weeks thereafter. Final 
agreement on the bill by the House and Senate conferees 
was reached on Oct. 1. Their report was adopted by the 
Senate without a record vote. The vote in the House was 
230 to 69. In the course of the debate on the report in the 
House, Representative Igoe (Mo.) made a motion to re- 
commit the measure to the conferees with instructions to 
eliminate the provision permitting State officials to issue 
search warrants. This motion was defeated by a vote of 
218 to 83. For expenses in enforcing the bill, the conferees 
reduced the Senate appropriation of $3,500,000 to $2,000,000. 

With reference to the report, Representative Volstead of 
Minn., author of the bill, in the House on Oct. 10 said: 
“It has been suggested that the conferees have made many, 
or at least a number of changes that are outside their province 
and not permitted under the rule.”” He pointed out “that 
many of the changes were resisted very strenuously by the 
Senate conferees, and that as a consequence we (the House 
conferees) had to accommodate ourselves to the circumstances 





in which we found ourselves.””’ Continuing, Mr. Volstead 
said: 
I believe that if a person will examine the report carefully he will find 
that in no instance has there been an attempt to drag in new matter, but 
simply to carry out the purpose had in view by the House in passing the biil 
The one real difficulty that we encountered was this: For the first 
time, I believe, we have written into a prohibition bill the permission to 
make near beer. In practically every State in the Union where they are 
attempting to prohibit the sale of intoxicating liquor they absolutely prohibit 
anything like beer, ale, or wine. We permit it expressly under this bill, 
but we permit it under the limitation that it must contain less than one-half 
of 1% of alcohol. Great difficulty must result from the attempt to dis- 
tinguish between the kind that has one-half and the kind that has less than 
one-half of 1% of alcohol. I think we have solved it in a practical fashion. 
We have tried honestly to do so. We do not feel as though we ought to 
pursue the policy that has been pursued by States generally, to make the 
man guilty if he sells near beer and suffer him to sell it in violation of the 
law; that has been the policy that has been pursued practically all over 
this country. We did not believe that the National Government should 
sanction that course. We believe that we should specify in the law just 
what might be sold and not place a person who sells near beer or any other 
soft drink in a position where he is at the mercy of a crank or an enemy. 
A petition to President Wilson to disapprove the prohibi- 
tion enforcement bill as passed by Congress was sent to the 
White House on Oct. 15 by the U. S. Brewers’ Association. 
The brewing interests suggested a new bill providing for 
enforcement of the Constitutional Prohibition Act; the war- 
time law, which came into effect July 1, they hold, is illegal. 
With reference to their communication to the President, 


Washington press dispatches of Oct. 15 said: 

In the accompanying brief the brewers renewed their contention that 
Congress had ‘‘no Constitutional authority to enact any presently enforce- 
able prohibition law, except as a measure dictated by war emergency or 
necessity, as there was now no war emergency. The opinion is signed by 
Elihu Root, William D. Guthrie and William L. Marbury, of counsel for 
the brewers, and maintains that beer containing 2.75% of alcohol by weight 
is not intoxicating. 


GOVERNMENT FIXES PRICE OF BEET SUGAR—BILL 
TO CONTINUE EQUALIZATION BOARD. 


Attorney-General A. Mitchell Palmer, who is directing 
the Government’s campaign against high food costs, took 
action on Oct. 20 to stop the alleged hoarding of beet sugar 
by refiners. Mr. Palmer as a result of information received 
by him from the U. 8. Sugar Ecualization Borrd asked al? 
beet sugar refiners to make their price announcements to 
wholesalers for the new crop on the basis of 10 cents cash, 
less 2%, seaboard basis. This figure represented an increase 
of 1 cent over the old price, but the price might have gone 
much higher in the face of a countrywide sugar shortage, 
this fact having prompted fixing the price at 10 cents. It. 
was announced on Oct. 22 that producers representing 90% 
of the beet sugar output of the country had wired their con- 
eurrence in the 10-cent figure. In his telegram to beet. 


sugar refiners on Oct. 20, Mr. Palmer said: 

After thorough investigation by the recognized authorities on sugar, 
the United States Sugar Equalization Board has notified the Department 
of Justice of the following facts: 

‘*As a considerable part of the country generally supplied at this time of 
the year with beet sugar may be embarassed because of the beet sugar 
factories’ failure to sell beet sugar as produced, and this condition in turn 
is due to the uncertainty regarding price, our judgment is that no higher 
price than 10 cents cash, less 2%, seaboard basis, is justified and we hope- 
that you will decide at once to begin marketing your sugar on this basis and 
relieve the very serious situation. The price of 10% cents net cash, f. o. b. 
plant, which has been offered by the Sugar Equalization Board for sugars in 
excess of requirements in your territory, as shown by your 1917 deliveries as. 
@ minimum up to 50,000 tons for November and December shipments to. 
relieve an acute shortage among the manufacturers East, is not to be con- 
sidered a precedent or basis for local prices.” 

I ask you to make your announcement of prices based on the above. 
The Department of Justice will treat as an unjust charge any price in ex- 
cess of this, and consider such a charge a violation of Section 4 of the Lever 
Food Contract Act, as amended. Please wire to-day your concurrence in 
the above. 

Explaining how the above would affect the sugar market,. 
Washington dispatches of Oct. 20 to the Associated Press: 
said: 

The price to the wholesaler heretofore has been 9 cents, so that the new 
price means an increase of one cent a pound. 

Retailers have been allowed to charge 11 cents a pound for controlled 
sugar under the old prices. While the Department of Justice did not 
state what the new sugar retail price would be, it was assumed that the 
increase would not be greater than the wholesale advance. 

The beet-sugar refiners have been withholding their products from the 
market until the price situation became more stabilized. Their concurrence 
in the 10-cent price would mean that they would put their supply on the 
market immediately, thereby relieving the present stringency. 5 

The sugar factories in Nebraska, Colorado and Wyoming 


began grinding beets Oct. 6. 

The action of the Attorney-General in fixing the price 
which the sugar factories should receive for their product 
was the first definite and decisive step taken to relieve a 
situation which he described as ‘‘very serious.”” On Oct. 16 
Arthur Williams, Federal Food Administrator for New York, 
had announced that ‘“‘the city will be placed upon a tem- 
porary ration, almost identical with the rationing of the 
Federal Food Administration of 1918.” Mr. Williams 








further stated that “the city is to be supplied with about 
25,000 tons monthly, and this supply is to be distributed 
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equally between homes and manufacturers, as was done a 
year ago. In his statement on Oct. 16, Mr. Williams set 
forth the causes of the sugar shortage and his rationing plan 
as follows: 

The present shortage in sugar is due largely, if not entirely, to enormously 
increased use. The sugar people say that it is the result of prohibition, 
people now consuming the so-called soft drink which takes a great deal of 
sugar, and eating candy as never before. ‘The increased consumption of the 
year is estimated at 500,000 tons. 

The situation has been aggravated by the longshoremen’s strike. Yester- 
day morning there were 20 vessels at the docks of refineries filled with the 
new product, waiting to be unloaded. It is hoped that the required handling 
will begin almost at once and will relieve the situation. 

The city will be placed upon a temporary ration almost identical with the 
rationing of the Federal Food Administration of Sept. 1918. The city is 
to be supplied with about 25,000 tons monthly, and this supply is to be dis- 
tributed proportionately between the homes and the manufacturers as was 
done a year ago. While the former rationing meant a certain degree of 
economy, its observance involved no hardship to anyone. The advantage 
is an equality of distribution by which all of our people will get an equal 
supply. 

Dealers are justified in limiting their sales so as to distribute their own 
supply as generally and fairly as possible, but they must not offer sugar in 
combination sales, which will inevitably lead to the suspicion on the part 
of the public that some form of profiteering is taking place by the combina- 
tion. The dealers cannot afford to thus endanger their reputation with 
the public. 

It is also urged that purchase of sugar be made in one customary store, 
as dealers are also justified in refusing to sell sugar to strangers as a fair 
measure of preventing sugar hoarding. 

It was stated that under the new plan all families would 
be allowed eight pounds of sugar during each of the three 
months, October, November and December. Meanwhile 
investigations of the sugar shortage and the responsibility 
therefor were authorized by both the House and Senate. A 
bill (S. 3191) to extend the powers and functions of the 
United States Sugar Equalization Board and which would 
authorize the Board ‘“‘to exercise all the powers as have here- 
tofore been exercised by the United States Food Adinistra- 
tor, including the making of such contracts or agreements 
with producers and refiners of sugar, or other persons, as 
may be necessary” was introduced in the Senate on Oct. 9 
by Senator McNary of Oregon. The bill was prepared at 
the Senator’s request by W. A. Glasgow, former counsel for 
the Food Administration, who is now connected with the 
Equalization Board. The President would be authorized 
by the bill to license the importation, manufacture, storage, 
sale and distribution of sugar until Dee. 31 1920. No con- 
cern could handle sugar without a license. ‘Unreasonable, 
discriminatory or unfair’’ charging of prices would result in 
having the license revoked. Senator McNary is Chairman 
of the Senate Agriculture Sub-Committee, appointed on 
Oct. 1 in accordance with a resolution introduced in the 
Senate on Sept. 27 by Senator New of Indiana and adopted 
on that day. The sub-committee had hearings for one day 
and heard representatives of the Sugar Equalization Board. 
Then the MeNary bill was drafted and agreed upon by the 
sub-committee as the solution. At subsequent hearings it 
was intimated that Government control was thought re- 
sponsible for increased prices. Opposition to renewing the 
licensing powers of the present Sugar Equalization Board 
led Chairman MeNary of the Senate sub-committee to an- 
nounce on Oct. 22 that he would introduce a new bill au- 
thorizing the President to retain the present board or ap- 
point a new one, but containing no licensing provision. 
On Oct. 23 Mr. MeNary introduced his new bill in the Senate. 
The other members of the sub-committee are Senators Keyes 
and McKellar. It developed in the course of its hearings 
on Oct. 3 that President Wilson, notwithstanding the 
recommendation of the Sugar Equalization Board had taken 
no action to authorize the purchase by the Board of the 
1920 Cuban sugar crop. This fact was brought out in 
reports of the hearings contained in Washington press dis- 
patches of Oct. 3, which said: 

Told to-day by George A. Zabriskie, president of the Sugar Equalization 
Board, it was practically certain that unless some legislative action was 
taken immediately sugar prices would increase after Jan. 1, the Senate 
committee investigating the sugar shortage requested W. 4. Glasgow, 
counsel for the Food Administration, to formulate legislation designed to 
alleviate the situation and to make possible negotiations for purchasing the 
1920 Cuban sugar crop. 

The committee made its request after Mr. Zabriskie had testified that 
despite urging by the Sugar Equalization Board President Wilson had failed 
to authorize purchase of the Cuban crop and after he, at Chairman McNary’s 
insistence, had presented his correspondence with the President. The 
Cuban Government withdrew its offer of the sugar crop Sept. 23, Mr. 
Zabriskie said. He added, however, that means might be found yet to 
obtain the Cuban sugar if legislation could be had immediately. It would 
be necessary also, he said, to make provision for continuation of the Sugar 
Equalization Board, which automatically goes out of existence Dec. 31. 

The present sugar shortage, the board president said, was due to some 
extent to the recent marine strike but more largely to the unusual demand, 
the American people having consumed 300,000 tons more sugar up to Oct. 1 
than normally. 

Mr. Zabriskie said the present apparent shortage was the result of an 
abnermal demand, complicated to some extent by the effect of the recent 
marine strike. 
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In the first nine months of this year the American people consumed 
300,000 tons more sugar than normally, the committee was told. Prohibi- 
tion was suggested as a principal cause, since those accustomed to alcoholie 
drinks had turned to soft drinks, candies and confections. 

Both Mr. Zabriskie and Mr. Glasgow protested against furnishing their 
correspondence with the President regarding the 1920 Cuban crop, saying 
it would not be proper for them to make the communications public. Sen- 
ator McNary (Ore.), chairman of the Senate committee, insisted, however, 
that they submit copies of the letters sent to the President, the first on 
Aug. 14. In that the President was told of an offer by the Cuban Govern- 
ment to enter into negotiations for the 1920 crop on terms similar to those 
of previous years and the recommendation that he authorize its acceptance. 
A dissenting report was made to the President by Dr. Frank W. Taussig, a 
member of the board, who advocated a return to a free market. 

Mr. Zabriskie said he again wrote to the President Aug. 20 warning him 
of the danger that the Cuban Government might withdraw its propusal and 
asking for a definition of his policy. 

The executive secretary at the White House wrote under date of Aug. 22 
that he would call the matter to the attention of the President on Sept. 22 
that the Cuban Government withdrew its offer. 

On September 23 a copy of the letter was sent to the President, and 
Zabriskie in another letter told him that he regarded the situation as now 
out of hand and that he had advised the refiners of the new situation. 

Mr. Zabriskie told the committee too much alarm should not be created 
by the situation since the proportionate increase in the price ef sugar has 
not been nearly as great as that of other commodities. 

Chairman McNary inquired as to the probabilities of yet getting the 
Cuban crop, and Mr. Zabriskie said it was possible that a way might be 
found if legislative action could be had in time. 

Explaining the operation of the board, Mr. Zabriskie told the committee 
it had accumulated a reserve of approximately $30,000,000, which ulti- 
mately would go to the national Treasury. 

The new resolution referred to above reads as follows: 

Resolved, That the Senate Committee on Agriculture and Forestry is 
hereby instructed to investigate the shortage of sugar and the prices of 
sugar in the United States, and that the Sugar Equalization Board is 
respectfully requested to co-operate with the Senate Committee on Agri- 
culture and Forestry in this investigation. 

Resolved further, That the Senate Committee on Agriculture and Forestry 
is directed to report to the Senate at the earliest possible time its conclu- 
sions, especially on the following: 

(a) The reasons for the shortage of sugar. 

(b) Information regarding the prices of sugar, and whether any unjust 
or exorbitant profits have been made on sugar and if so, by whom. 

(c) The prospects for relief from the sugar shortage. 

(d) Fixing the responsibility for the shortage of sugar. 

(e) Advice as to whether legislation to prevent speculation in sugar is 
desirable. 

(f) Whether the Sugar Equalization Board should be continued with 
its present capacity. 

The House of Representatives on its part on Oct. 1 
adopted a resolution ordering the Federal Trade Commis- 
sion to make an immediate investigation and report to the 
House on sugar prices, both wholesale and retail. Repre- 
sentative Tenkham, of Mass., was the author of this reso- 
lution. 

An embargo against the export of sugar for the next six 
months, under penalty of ten years’ imprisonment and 
$10,000 fine, was proposed in a biil introduced in the House 
on Oct. 16 by Representative Dallinger, Republican, Mass. 
He also introduced resolutions calling on the War and Navy 
Departments to report whether any sugar held by them 
could be placed on the market. The bill was referred to 
the Committee on Inter-State and Foreign Commerce. 
It was announced the early part of October that supervision 
of the distribution of sugar in the eastern territory had been 
undertaken by a sub-committee of the American Refiners’ 
Committee, consisting of Frank C. Lowry, chairman; Charles 
Bruyn, Edward Y. Crossmore, J. McCarthy and Edward 
Wemple. 

In a statement issued on Oct. 10 the U. 8S. Sugar Equali- 
zation Board said: 

The West should secure immediate relief from the harvesting of an aver- 
age domestic beet crop which, within a week, will be in full swing. Addi- 
tional supplies will be forthcoming from Louisiana after Nov. 1, and while 
this crop is disappointing, amounting to only 100,000 tons, it will serve 
to supply the southern territory until the new crop West Indian sugar 
is available next January. The eastern territory for the balance of the year 
is dependent upon the remaining old crop Cuban supplies, therefore, con- 
servation will have to be practiced, and to meet this condition a distributing 
committee, with Mr. Frank C. Lowry as chairman, has been appointed at 
the request of Mr. George A. Zabriskie, president of the United States 
Sugar Equalization Board, to supervise and direct the distribution of all 
refined sugar by the eastern refiners. 

While the committee in charge of distributing the remaining Eastern cane 
sugar has not yet had time to complete its plans, roughly the situation 
appears to be that, for the remainder of this year about the same quantity 
of cane sugar will be available for October, November and December distri- 
bution to the trade in the territory to be covered, as was distributed ip 
August, September and October, 1918. 

In the West and South freer distribution is possible as the beet sugar 
interests should be able to distribute by January 1, 400,000 tons of sugar. 

It was announced on Oct. 22 that sugar available in the 
markets of the United States for the year 1918-1919 had 
been estimated by the Department of Commerce at 9,855,- 
000,000 pounds. 

The net amount retained for consumption in the United 
States after deducting exports and re-exports was put at 
8,790,000,000 pounds, in a report issued by the department. 
This gives an average per capita consumption of eighty-two 
pounds in 1919, says the report, as against eighty-six pounds 
in the fiseal year of 1914. 
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An increase in the price of imported sugar of 163% in 


1919 over 1914 was shown. The import price in 1914 was 
2 cents a pound, and in 1919 5.3 cents a pound. The ex- 
port price for 1919 was put at 7.3 cents a pound. 








NATIONAL INDUSTRIAL CONFERENCE ADJOURNS 
FOLLOWING WITHDRAWAL OF LABOR 
DELEGATES. 


The National Industrial Conference which opened at 
Washington on Oct. 6 at the call of President Wilson ad- 
journed on Oct. 23 as a result of the withdrawal from the 
meeting of the group of delegates representing organized 
labor. The labor delegates left the Conference on Oct. 22, 
soon after a message from President Wilson to the conferees 
had been read by Secretary of the Interior Lane, the Chair- 
man of the Conference. The President’s message appealed 
to the members of the Conference—representatives of capital 
labor and the public—to “‘stand together’ until a program 
should be worked out which would be acceptable to all the 
delegates and to the country at large. ‘‘I renew my appeal,” 
said the President, ‘‘with full comprehension of the almost 
incomparable importance of your tasks to this and to other 
people, and with full faith in the high patriotism and good 
faith of each other that you push your task to a happy 
conelusion.”’ Following the reading of the message a rising 
vote of thanks was given to the President by the conference. 
John Spargo, a member of the public group, said a vote of 
that nature was insufficient, and moved that the conference 
vote power to the Chairman to notify the President that out 
of deference to his wishes the body would pledge each mem- 
ber and each group to ‘‘continue our efforts to find a pro- 
gram.” Harry A. Wheeler, of the employers, seconded 
the motion. Objection to the form and manner in which the 
Spargo resolution was introduced was raised by Samuel 
Gompers, head of the labor group, and the resolution was 
withdrawn. Thereafter a resolution offered by Mr. Gompers 
was defeated by the employers’ group and the labor group 


left the conference. Mr. Gompers’ resolution follows: 

The right of wage-earners to organize without discrimination, to bargain 
collectively, to be represented by representatives of their own choosing in 
negotiations and adjustments with employers in respect to wages, hours 
of labor and relations and conditions of eomployment are recognized. 


The public group voted for the resolution as did the labor 
group, and the vote for rejection of the motion in the em- 
ployers’ group was by a majority of one. In his statement 
to the conference preceding the withdrawal of the labor 


delegates Mr. Gompers said: 

I feei it incumbent upon me at this juncture to ask that I may be heard 
in connection with the present situation. As I stated upon our convening 
early this afternoon. the group of which I am a part felt impressed very 
deeply with the urgent request of the President, and under its influence 
prepared for submission to this conference a resolution which by the vote 
of the employers’ group has been rejected. : 

The situation thus created can bring satisfaction to no man. 
regrettable, far beyond what words can express. It is regrettable from 
every viewpoint. It is not only regrettable from the standpoint of labor; it 
is not only regrettable from the standpoint of the public, but it is regrettable 
from the standpoint of employers, and how regrettable it is and will be 
will be developed more sharply and keenly as time goes on. 

Earlier in these proceedings I took the opportunity of stating that the 
employers, by the attitude that they have assumed in this conference, are 
placing themselves exactly in the same position as the I. W. W. in the 
United States. The 1. W. W., in its propaganda and in its documents, in 
its literature, in its declarations, has taken the position that workers should 
not enter into agreements with employers. The position in which the 
employing group has placed the employers of America is not an enviable one: 

The preamble of the I. W. W. organization has for its sentence this. 
“The working class and employing class have nothing in common.’ Having 
nothing in common, they do not seek agreement, they do not seek a 
conciliation, they do not seek collective bargaining. 

The declaration which we have proposed is rejected and repudiated by 
the employing group. They want shop organizations, the employers’ 
union. If they can get away with it, why, that is their job; but they are 
building upon quicksand. They are resting their hope upon a flimsy ground 
and one which will not take long to turn upon them in their benevolent 
and solicitous attitude toward the workers in their employ. 

The shop organization, the employers’ union of workers, never brings 
anyone anywhere. It may be held by employers that their workmen are 
contented. Perhaps in so far as they are concerned, they know the workers 
are contented; but they are content just like the people of Poland were 
content. They were content at the point of the bayonet there, and in the 
industrial plants they are content at the point of starvation. I do not mean 
the starvation that brings about the want of food. Hunger is a relative 
term, after all. 

There is no man so thoroughly starved as the one who has his aspirations 
destroyed. 

My associates and I in this labor group in this conference are not here 
by sufferance; we are here, as are the employers, at the direct request of the 
President for our representation, and the group representing the public was 
appointed by the President directly. I would like, at this juncture, without 
reading the invitation extended by the President, to refer to it, for the pur- 
pose of saying that he asked that fifteen representatives of the American 
Federation of Labor be selected for the purpose of participating in this 
conference. 

Is it imaginable that we, as the representaives of the organized workers 
of America, representing, with the representatives of the railroad brother- 
hoods, four and a half million wage workers in the United States, can en- 
ter into this conference and reamin members of it, with a refusal on the 
part of the employers’ group to admit the right of the wage workers to or- 
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ganize for collective bargaining? Is it possible that such a construction can 
be placed upon the President's call? I doubt it. 

The word spoken here by the vote of the employers’ group settles noth- 
ing. You have defeated labor in its declaration here, but we will meet you 
again, and we will meet you in conference, and you will be just as glad as 
we shall be to meet you in that conference for collective bargaining. 

The longer the rights of labor are denied, the more difficult will be the 
job of the employers. 

Gentlemen, I have sunt: my swan song in this conference. You have, by 
your action, the action of the employers’ group. legislated us out of this 
conference. We have nothing further to submit and with a feeling of regret 
that we are not enabled with a clear conscience to remain here longer. We 
have responsibilities to the millions of workers and those dependent upon 
them. We must fulfill these obligations. Our regret is that the rejection 
of any thing like a fair proposition on our part has occurred. It has been 
done and the die is cast; and we were endeavoring by all means within our 
power to comply with the request made by that great man, now stricken 
on a bed of illness, the President of the United States, for whom we have an 
admiration and a love inexpressible. 

Mr. Chairman, and gentlemen, for the courtesy which you have extended 
to us we are profoundly grateful, but we cannot longer remain with you. 


On the following day, Oct. 23, Chairman Lane announced 
the National Industrial Conference as originally constituted 
had adjourned and that the presence of the employers was 
no longer necessary. The President had requested the public 
group to remain and try to formulate a program upon which 
capital and labor might agree. The events leading up to 
the withdrawal of the labor delegates followed in rapid 
succession, the first three days of this week’s session of the 
conference. On Monday, Oct. 20, Judge Elbert H. Gary, 
head of the U. 8S. Steel Corp. and a member of the public 
group, returned from New York and announced it was his 
opinion that the conference should take no action looking 
toward settlement of the steel strike. A resolution proposing 
arbitration of the steel strike had been introduced previously 
by the labor group (‘“Chronicle,”’’ Oct. 11, page 1418). 


Judge Gary’s statement on Oct. 20 was as follows: 

I desire to make a brief statement in relation to the question under dis- 
cussion as well as others submitted to this conference. Further explanation 
of any vote I may register will probably be unnecessary. 

Like other members of the Conference, I recognize that the public interest 
must always be considered as the first importance, and that all private 
interests must be subordinated. I am heartily in accord with the desire 
of the President firmly to establish proper and satisfactory relations between 
all groups of citizens connected with industry, including, of course, what 
has been designated as capital and labor. 

I believe in conciliation, co-operation and arbitration whenever practi- 
cable, without sacrificing principle. I am of the fixed opinion that the 
present strike against the steel industry of this country should not be arbi- 
trated or compromised nor any action taken by the Conference which bears 
upon that subject. Also that there should be maintained in actual practice 
without interruption the open shop as I understand it—namely, that every 
man, whether he does or does not belong to a labor union, shall have the 
opportunity to engage in any line of legitimate employment on terms and 
conditions agreed upon between employee and employer. 

I am opposed to a policy or practice which unnecessarily limits produc- 
tion, increases costs, deprives the workmen from receiving the highest wage 
rates resulting from voluntary and reasonable effort, hinders promotion or 
advancement in accordance with merit or otherwise interferes with the 
freedom of individual action. 

As unorganized labor, which embraces the vast majority of working 
people, has no special representation in this Conference, I deem it appro- 
priate to say that all labor should receive due consideration and that it is- 
the obligation and ought to be the pleasure of employers at all times and 
in every respect to treat justly and liberally all employees, whether unorgan- 
ized or organized. 

Members of the labor group expressed disappointment at 
Judge Gary’s attitude. The following day, Oct. 21, the 
labor group was defeated on.the two vital issues for which it 
had been fighting. 

These two issues were the Russell-Endicott resolution (of 
the public group), recognizing the right of wage-earners to 
bargain collectively through representatives of their own 
choosing and the Gompers’ resolution calling for appoint- 
ment of a committee to settle the steel strike. The former 
appeared in the ‘‘Chronicle’”’ Oct. 18, page 1591. 

Both the employer and the publie groups voted against 
labor on these two propositions. Three substitutes for the 
Russell-Endicott resolution on collective bargaining, inglud- 
ing that offered by the employers’ group, also were defeated. 

Before the daily adjournment on Oct. 21, Charman Lane 
addressed the conferees, saying: 

This conference has produced nothing. 

Its action has been entirely negative. It seems to me, if I may be allowed 
to speak frankly to you, that there is necessity for presenting to the con- 
ference not any one single plank in a platform, but an entire program. It 
seems to me that it must be manifest to you after the discussions of fhe 
last ten days, that you haye to have before your minds not any one single 
proposition, but to have that proposition before your minds in its relations 
to a number of other propositions. 

I wish, gentlemen, that you would prepare for the consideration of this 
proposition; that we appoint committees, giving them subjects with which 
to deal, and take an adjournment for a definite number of days, during 
which these committees will work, and at the end of that period they bring 
in a co-ordinated report. 

On Oct. 22 the labor group quit the conference. 

The opposition of the employers’ group to the resolution 
offered on Oct. 22 by Samuel Gompers (given further above) 
was voiced by Frederick P. Fish, head of the employers 
group. He said: 

We cannot read this resolution without reference to the history of the last 
two weeks and the events of yesterday. This matter of collective bargaining 
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was interjected into the affairs of this conference to take the place of the 
resolution as to the arbitration of the steel strike with a purpose, and that 
purpose has clouded this conference from that time to this. The matter of 
collective bargaining can only be properly considered after there has been 
established a background which displays the conditions throughout this 
country with which we are to deal. 

It has been perfectly clear that the sum and substance of the resolutions 
with reference to collective bargaining that have been presented heretofore, 
excepting the substitute from the employers’ group, the Chadbourne resolu- 
tion and the substitute offered for it by the employers’ group, meant this 
and nothing else—that this conference is asked to take action in industries 
throughout the country to recognize the labor unions whether they will or 
will not, and to force their organizations to deal with the labor unions against 
their will. 

Now the labor men produce this resolution, which as a matter of words 
does not go as far as that, but words do not count. If this resolution should 
be adopted by the employers’ group it would go out to the world as a con- 
cession on the part of the employers’ group that they recognize the neces- 
sity of the unionization of all industrial establishments. 

Therefore, I shall personally feel obliged to oppose this resolution unless 
there is a plain definition as to what is meant by bargaining collectively and 
the reservation upon which the employers’ group insisted in its substitute 
resolution that the employers in the industrial establishments in this 
country shall not be required and forced against their will to deal with 
men chosen as representatives by their own employees who are not of the 
number of their own employees. 


On the motion of Mr. Chadbourne, the labor head’s 
resolution was taken up immediately, the rules having been 
suspended to permit this procedure. As before stated, the 
resolution was defeated. 

President Wilson’s message urging the conferees to con- 
tinue their deliberations until a complete program had been 
formulated, in full, was as follows: 


To the Ladies and Gentlemen of the Industrial Conference: 

I am advised by your Chairman that you have come to a situation which 
appears to threaten the life of your conference, and because of that I am 
presuming to address a word of very solemn appeal to you as Americans. 
It is not for me to assess the blame for the present condition. 

I do not speak in a spirit of criticism of any individual or of any group. 
But having called this conference, I feel that my temporary indisposition 
shguid not bar the way to a frank expression of the-seriousness of the posi- 
tion to which this country will be placed should you adjourn without having 
convinced the American people that you had exhausted your resourceful- 
ness and your patience in an effort to come to some common agreement. 

At a time when the nations of the world are endeavoring to find a way 
to avoid international war, are we to confess that there is no method to be 
found for carrying on industry except in the spirit and with the very method 
of war? Must suspicion and hatred and force rule us in civil life? Are 
our industrial leaders and our industrial workers to live together without 
faith in each other, constantly struggling for advantage over each other, 
doing naught but what is compelled? 

My friends, this would be an intolerable outlook, a prospect unworthy 
of the large things done by this people in the mastering of this continent— 
indeed, it would be an invitation to national disaster. From such a pos- 
sibility my mind turns away, for my confidence is abiding that in this 
land we have learned how to accept the general judgment upon matters 
that affect the public weal. And this is the very heart and soul of democ- 
racy. 

It is my understanding that you have divided upon one portion only of a 
Possible large program which has not fully been developed. Before a 
severance is effected, based upon present differences, I believe you should 
stand together for the development of that full program touching the main 
questions within the broad scope of your investigations. 

It was in my mind when this conference was called that you would con- 
cern yourselves with the discovery of those methods by which a measurable 
co-operatién within industry may have been secured and if new machinery 
needs to be designed by which a minimum of conflict between employers 
and employees may reasonably be hoped for, that we should make an 
effort to secure its adoption. 

It cannot be expected that at every step all parties will agree upon each 
proposition or method suggested. It is to be expected, however, that as a 
whole a plan or program can be agreed upon which will advance further its 
productive capacity of America through the establishment of a surer and 
heartier co-operation between all the elements engaged in industry. The 
public expects not less than you shall have that one end in view and stay 
together until the way is found leading to that end or until it is revealed 
that the men who work and the men who manage American industry are so 
set upon divergent paths that all efforts at co-operation are doomed to 
failure. 

I renew my appeal with full comprehension of the almost incomparable 
importance of your tasks to this and to other people, and with full faith in 
the high patriotism and good faith of each other than you push your task 
to a happy conclusion. 

WOODROW WILSON. 


In stating that the conference was adjourned, Mr. Lane 
said: 

I have been in communication with the President and have received a 
memorandum from him as to his desire regarding the conference. This body 
was called together primarily for the purpose of seeing if it was not pos- 
sible to frame a platform upon which labor and capital, co-operatively, 
could work together. By the going out of the group of labor the nature of 
the conference necessarily has been changed, because it is impossible for 
labor and capital in this conference to work tgether and create a program 
upon which they can both stand. 

Therefore, it is the President's desire that I should express to the gentle- 
men of the employers’ group who have expressed their willingness to stay, 
his desire that the nature of the conference itself should, because of the 
change of conditions, be changed and that the work should be carried on by 
the public group inasmuch as the burden of these quarrels that exist in in- 
dustry falls ultimately upon the public. 

It seems proper that the group representing the mass of the people at 
large should undertake to find that machinery by which there can be recon- 
ciliation or adjustment, or peace, or a way to solve any of these problems, 
or all of them in the interests of the great body of our people, recognizing 
the fact that the people of the United States are greater than any part of the 
people, that we are first a body of Americans, and, as a body, wish to 
move forward no matter what the clash between interests may be. 

And so gentlemen, the public group will be asked to make a report and 
give advice and suggestions as to the industrial policy of this country, these 
to be presented to tne President, and in dismissing you, I want to call your 











attention to the character of the weather this morning. It looks gloomy. 
It is a change from the bright and cold and hard sunlight of yesterday, in 
which things were more tense and less soft than they are this morning, but 
this is the kind of weather which we in the West call “growing weather.”” 
In this immediate neighborhood it is the rule among the farmers to get in 
their seed on the 21st or 22d of October. Then if rain falls, that seed has 
its chance, so that the kind of weather that greets us this morning is not 
as unkind as it may appear to be. : 

It wish to thank all of the gentlemen of this conference for their courtesy 
to the chair, and express the hope that those of you who may continue this 
work, who may desire to go on until some arrangement has been made, 
by which we can see a more happy relation between contending elements 
in this country may be brought about, that you regard one thing above 
all, and that is the spirit of this land. 

You have met in sight of a great monument that has been erected to 
President Lincoln, and in sight of a monument that has been erectedto 
Washington. Those two men Incorporate in themselves the very essence 
and spirit of our country. They regarded no class; they regarded no in- 
terest as at all comparable with the interest of the whole public. Wash- 
ington was, to my mind, the very incarnation of political democracy. He 
represented the struggle of the last century, the freeing of men from political 
bondage, the giving to them an opportunity to manage their own affairs 
and make their own destinies as a political unit. 

Discussion which we have begun in my opinion, more truly represented 
by the other monument to Lincoln, the man of patience, the man of for- 
bearance, the man of charity, the man of insight and of understanding, 
and of long suffering and love for mankind. That was the spirit that will 
characterize this country and that must be the spirit that prevails in any 
conference which makes real way toward the solution of the problems that 
we ought to deal with. 

Gentlemen, again I thank you, and I announce now that this conference 
as at present constituted is adjourned. : 


In an interview with representatives of the press on Oct. 
23, Samuel Gompers. set forth the position of the labor 
delegates as follows: 


We are not jumping jacks. We are patient and have been patient and 
have been both complimented and criticised because we have been so pa- 
tient. There was no ambiguity in the declaration made before the con- 
ference yesterday. It was authorized and directed by the conference of 
the labor group that if the last proposition was not adopted I was to ad- 
dress the members of the conference as to our position and to announce our 
withdrawal from the conference. That was the unanimous vote of the 
members of the labor group, including the representatives of the American 
Federation of Labor direct, as well as the representatives of the railway 
brotherhoods. 

T don’t know whether you have seen or recall the last proposition which we 
authorized. Ut was moderate and was more generous, as we wanted to meet 
the view of the President. I take it that you have been furnished with a 
copy of the proceedings of the various meetings. You just look at the 
statement of the employers’ group for their reason in voting against the 
declaration for the collective bargaining and you will find that all through 
it runs every phase of the questions that are in controversy—the open shop— 
compulsory arbitration—as the reasons why they have voted against the 
resolution which had been approved by the Committee of Fifteen, ap- 
proved by the labor group representing the public. 

That so-called Russell-Endicott declaration, with that Endicott conces- 
sion, we agreed to, and finally, under stress of the influence of the Presi- 
dent’s request, declared the right of the wage earners without discrimina- 
tion to organize without discrimination. 

If employers cannot as a group agree to the declaration that the workers 
without discrimination have a right to organize, it is worse tnan useless to 
sit in conference further with such men. 

I have said time and again I have always been willing to meet with men 
who will be willing to meet with me and even with men who have been ene- 
mies and opponents. Some have changed their minds and modified their 
views. 

We have withdrawn, and until the conditions are changed of course we re- 
main withdrawn, and that ends it as far as we are concerned. As I said in 
the beginning we are not jumping jacks. We are not only men responsible 
as citizens but responsible for millions of workers. 

The representatives of the public group, made up largely of employers and 
people who have been antagonistic to the labor cause and labor movement, 
yet voted in favor of our declaration. 

Information has come to me that the employers’ group, in their con- 
ference, voted against the declaration by a majority of one. I am quite 
convinced that those employers in that group who voted against the declara- 
tion are unrepresentative of the intelligent, fair-minded employers of this 
country. 


The employers’ delegation on Oct. 33 issued this statement: 


The adjournment of the National Industrial Conference as originally con- 
stituted brings up sharply the question of whether the weeks of controversy 
over one phase only of industrial relations leaves the situation without a sin- 
gle gain. The employers’ group soberly reviewing the work of the con- 
ference discovers three definite gains: 

1. It has been demonstrated that fault is inevitable where preliminary 
organization of the elements composing such a conference is absent, and 
where no preparation is made for the orderly plan of a program which shall 
include all of the known factors upon which fndustrial relations are based. 

2. Collective bargaining an achieved and desirable policy in industry has 
been brought more prominently before the country and will influence a sin- 
cere effort on the part of innumerable manufacturers to find an acceptable 
medium upon which this collective relationship may be secured and main- 
tained in the industrial situation. 

3. Collective bargaining 4s a policy of principle cannot be safely used in 
the broad and general sense with which the public has been accustomed to 
express it, but must be defined clearly as to its applicability to the varying 
conditions of industry and the varying relations that exist between wage 
earner and the employer. 

Fundamental to the whole question of collective bargaining is the re- 
sponsibility of those who bargain, and this is directed quite as much at the 
employer as at the wage earner or the organization of which the wage earner 
is a member. Only where there is a definite and dual responsibility, lived 
up to as scrupulously as is required in other contractual relations, can col- 
lective bargaining in any form or under any interpretation be successful. 

Then it must be remembered that the industrial life of the country in its 
employment relations divides definitely along certain lines. No one will 
deny the right of the individual wage earner and his employer to negotiate 
terms of employment for industrial relations acceptable in both, but aside 
from this there is the dealing between the employer and his employees by 
means of the shop industrial council, dealing through a trade or labor union, 
dealing through a trade union, and all of these methods are acknowledged 
and practiced by employers. 








THE CHRONICLE 


[Vou. 109. 





a 








1574 

















It may be charged that the employers’ group in defeating the Gompers 
resolution denied the right of organization and of collective bargaining. But 
the conference learned definitely that the right of organization and of col- 
lective bargaining are interpreted by the labor group in one way and one 
way only, organizing and bargaining through trade and labor unions. It 
would be unfair to make any pronouncements on these two principles, which 
would convey as the belief of this conference such an interpretation. 

The purpose of the resolution through cunning phrases coined to carry 
double meaning, was to commit the conference to support the only brand of 
coliective bargaining ever offered by the group presenting it and the em™ 
ployers were bound to resist to the end. 

The employers’ group could not deny the right that it so freely and fully 
conceded in its own substitute resolution which the conference defeated, and 
stands to-day with the adjournment of the conference upon the record of its 
substitute and its interpretation, confident that the sober judgment of the 
American people will come to understand that the position taken was in 
the defence of the open shop, an American institution that shall not be under- 
mined and destroyed by any organized combination seeking to threaten its 
life. Our social and industrial fabric is not in danger. Employer and wage 
earner will live and work together, but the conference had demonstrated that 
the right of the employer to deny representation unworthily sought, shall 
not be abridged; nor shall the right of the wage earner collectively to place 
before his own employer his needs and his aspirations and his interest in the 
establishment be abridged. 

We are leaving upon the record of the conference this declaration of true 
American principles and upon this declaration the employers’ group and the 
employers of the nation will stand in fair dealing with the wage earner 
through the critical days of readjustment just ahead. 


The conference, including the day of adjournment (at 
which the labor delegates were not present) was in session 
13 days. 








JUDGE GARY’S STAND ON LABOR UNIONS 
ENDORSED BY N. Y. BOARD OF TRADE 
AND TRANSPORTATION. 

Endorsement of the position of Judge Gary with respect 
to the demands of the labor unions was given in a resolu- 
tion adopted on Oct. 8 by the New York Board of Trade 
and Transportation. We quote the resolution herewith: 


The New York Board of Trade and Transportation records its approval 
and endorsement of the position of the United States Steel Corporation 
expressed by its Chairman, Judge E. H. Gary, as to the demands of labor 
unions through representatives who instigated and led the strike of work- 
men employed by that corporation. The Board commends this position 
as a courageous and patriotic one in the interest of all workers, employers and 
employees alike, and of the people of the United States, especially at this 
crisis of unrest and unsettled conditions growing out of the world war. 

The Board of Trade and Transportation disclaims emphatically any 
antagonism to trade unions, so called. On the contrary, it believes such 
organizations have been, and may be, of great benefit when and if carried 
on with due regard to the right of any workman to join in their member- 
ship, or not, as he may choose. It believes it a violation of the vital princi- 
ples of American citizenship to endeavor to enforce membership of their 
body or to foreclose by strike or other arbitrary or violent means the em- 
ployment of any workman in any establishment because of non-member- 
ship. 4 i 

In brief, the New York Board of Trade and Transportation believes 
that the so-called ‘‘closed shop’’ is un-American and subversive of the 
independence and welfare of the American workman himself and of the 
progress of American industries at large. It believes that the attempt 
to impose limitations on the individual liberty of workmen through the 
instrumentality of agitators euphemistically called ‘‘organizers’’ and 
“walking delegates,"’ who extort or collect money from workmen, often 
under threat, for the privilege of employment, should be prohibited by law 
and made a penal offense. 

We call upon the workmen of America, who we believe are in the main 
loyal and patriotic, to repudiate these so-called leaders and to join in the 
efforts now being made to promote harmony and co-operation in industrial 
relations, without which the expansion of American trade, now opening 
to as on a world-wide scale, will be impossible, and for the higher object 
of the best interests of American citizenship. 








DEPARTMENT OF AGRICULTURE NOT TO NAME 
FAIR PROFITS FOR PHOSPHATE ROCK OR 
BULK ACID PHOSPHATE. 


Following a conference held with the producers of rock 
phosphate and acid phosphate at Washington, D. C., on 
Oct. 6, the Department of Agriculture announced on Oct. 17 
that after due consideration it has reached the conclusion 
that; in the circumstances, it would not be warranted at 
the present time in naming a fair profit for phosphate rock 
or bulk acid phosphate. The announcement also says: 

The department, however, will continue fully to exercise its own powers 
under the licensing system against profiteering as well as in conjunction 
with the Department of Justice. The amendment to the Control Act, 
recently passed by Congress, carries a provision to the effect that any one 
who violates the Act by profiteering or otherwise shall on conviction be 
fined not exceeding $5,000 or be imprisoned for not more than two years, 
or both. Any act of profiteering under the law or any other violation 


of the law may be prosecuted criminally after the licensing provisions 
thereof are terminated by a formal declaration of peace. 








JUDGE GARY ON THE INDUSTRIAL CONFERENCE 
—HIS STAND ENDORSED BY THE STEEL MEN. 
It is interesting to record what Judge Elbert H. Gary, 

Chairman of the Board of the United States Steel Corpora- 

tion, and President of the American Iron & Steel Institute, 

had to say at the semi-annual meeting of the Institute; 
here in this city yesterday (Oct. 24) at the Hotel Commo- 
dore, with regard to the Industrial Conference at Wash- 
ton, which has been brought to an abrupt end as stated 








above. 
tions: 

In the Conference there was no objection offered by any one to a form 
of collective bargaining as between employees and employers, provided 
both were free from outside representation and direction. 

The Labor Group, so called, was made up of union labor leaders, leaving 
unorganized labor without special representation The same mistake 
seems to have been made by a large portion of the public which was made 
throughout the war, namely, that organized labor represents the workmen 
or wage earners generally, notwithstanding, as a matter of fact, that at 
seems to have been made by a large portion of the public which was made 
throughout the war, namely, that organized labor represents the workmen 
or wage earners generally, notwithstanding, as a matter of fact, that at 
Jeast 85% of the total are non-union—not members of any union organiza- 
tion. The Employers Group, in which were men first class in every re- 
spect, included men connected with large and important lines of industry, 
and also included several others some of whom at least should have been 
with the Labor Group. In selecting the Public Group there were overlooked 
thousands of vocations, professors, artisans and other lines of industry, all of 
whom are more or less affected by the cost of production, the expense 
of living and, therefore, the control and conditions of both labor and capital. 

However, it would seem there were many objects which might appro- 
priately have been considered by the Conference and conclusions for re- 
eommendations arrived at by unanimous consent which would be advan- 
tageous to the public good, and therefore, to all mankind, such as working 
hours, living and working conditions, women’s work, child labor, recreation, 
medical and surgical treatment, pensions, relief in times of stress, rates of 
compensation, schools, churches and other educational facilities. With 
the right disposition and intelligence the Public Group, sole survivor of 
the Conference, can agree upon recommendations to the industrial world 
which should be of substantial benefit. All of us are in favor of these prin- 
ciples and of any others that may be suggested which we believe will be 
of real benefit to the wage earners and to the general public. 

I conceive it to be proper in this family of industrial workers consisting 
of 2,000 members of the most important industry, to claim that we have 
demonstrated in practice we are upon a plane which is higher and better 
than ever before occupied by this industry in this country; that we have 
been striving to deserve the approval of all who are interested in our business 
and decisions; that we have sought the confidence of our employees; our 
customers, our competitors, our principals who own the properties we 
manage, and the general public. 

And yet it would be unfortunate if we could not discover opportunities 
for further improvement; if we failed to read or to listen to the criticisms 
of others; if we let pass the requests or suggestions of our workmen ‘for 
changes which they believe would be proper concerning their employment; 
if we neglected to give our employees; individually or in groups, oppor- 
tunities to discuss with the managers all questions of mutual interest; 
if we minimize in any degree the well recognized fact that the public good 
is of prime importance and that private interests must be subordinated. It 
is a pleasure to me to know from long experience that I am appealing to a 
sympathetic audience in behalf of a continued effort on our part to be 
more worthy of the respect and confidence of every right thinking person 
who is familiar with our industrial life. 

Considerable has been said in public of late concerning the attempt to 
spread the doctrine of Bolshevism in this country. Al! of us have known 
for some time that this disease is persistent and that there has been some 
inoculation even in this best of countries. Still we deny that there is 
danger of serious trouble. There is only one way to treat this disease 
and that is to stamp it out, to meet it boldly wherever it can be found to 
expose it and give it no chance for development. In this free country, with 
its reasonable laws wisely administered, its golden harvests, healthful 
climate, peace-loving inhabitants who are generous in contributions for 
relief and protection, schools, churches and hospitals, there is no room 
except in the prisons for the anarchist, the bolshevist or other individual 
who seeks to substantiate the rule of force for the rule of law and reason 
If there are slinking, desperate, murderous bolsheviki in this country, even 
in smal] numbers. I believe the Secret Service Department of the Gov- 
ernment should detect and expose them and that the iron hand of justice 
should punish them as they deserve, and as I have faith in this country and 
in its institutions, I believe this will be done and done promptly. Any 
one who doubts the ability of the proper authorities to protect the prsons 
and property of our people against bolshevism and other similar doctrines, 
fails to appreciate the courage of our citizens and the terrible force and 
strenght of subdued calmness when they are surrounded by threatened 
danger. 

For ourselves, let us be fair and just, considerate and determined, hope- 
ful and complacent. We shall emerge from the waves of unrest which 
naturally follow the demoralization and terrors of war and as a people will 
be better and stronger than ever. 

Following Judge Gary’s speech, the following resolution 
was presented at the gathering of the steel men, and unani- 
mously adopted endorsing his stand at the Industrial Con- 
ference: 

Whereas Elbert H. Gary, president of the American Iron & Steel In- 
stitute, has rendered to the American people and to the American steel 
and iron industry a service of inestimable value by his stand at the con- 
ference between representatives of capital and labor at Washington. 

Be it resolved, that the American Iron & Steel Institute assembled in 
its sixth general session, hereby accords its unqualified approval of Judge 
Gary’s stand against the infringement on the rights of the individual both 
in the ranks of labor and in management, and for the service which he has 
rendered in placing himself against the radical tandencies of trade unionism, 
which are especially dangerous under present conditions and threaten to 
undermine the whole structure on which American prosperty has been 
built 


We quote the following from Judge Gary’s observa- 











SOFT COAL MINERS AND OPERATORS REJECT GOV- 
ERNMENT PROPOSALS. 

President Wilson on Oct. 24 through his Secretary, Mr. 
Tumulty, sent a message to Secretary of Labor Wilson, 
urging him to exert his fullest efforts to bring about an 
agreement between the soft coal miners and operators of 
the country, to prevent the nation-wide strike scheduled 
for Nov. 1. His message came to Secretary Wilson after 
the Secretary had held a conference with the representatives 
of the miners and operators, at which no basis of agreement . 
or compromise on the miners’ demands was reached. After 
the conference on Oct. 24, Secretary Wilson said: 
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The miners and operators stil] occupy the same position as last night. 
I made a suggestion as a new basis of settlement which was rejected, the 
operators refusing to accept, and the miners saying that while it was not 
satisfactory, they were willing to consider it. 
Mr. Wilson outlined the terms of his proposition as follows: 


That the pick mining price be advanced 15 cents per ton. 

That machine mining, yardage, deadweight and day wages be advanced 
in the same ratio. 

That the day work shall be eight hours from bank to bank. 

That there shall be a Saturday half holiday. 

That with these changes the existing agreement continues in effect until 
March 31 1922. 

That while the legal termination of the war wil] not take place untii 
some unknown time in the future, the increase in the cost of living is an exist- 
ing fact, therefore, these changes will go into effect as of Nov. 1 1919. 


The President’s message was embodied in the following 
letter sent by Mr. Tumulty to Secretary Wilson: 

The President desires me to say that he has been watching with the 
deepest interest your efforts to bring about an adjustment of the pending 
strike in the bituminous fields of the country and was glad to have your 
report on the status of the negotiations now being carried on under your di- 
rection. 

He requested me to convey the following message to you: 

I have been watching with deep and sincere interest your efforts to bring 
about a just settlement of the differences between the operators and coal 
miners in the bituminous coal fields of the country. It is to be hoped that 
the good judgment that has been exercised by both operators and miners in 
years gone by in the adjustment of their differences will again prevail in 
the present crisis. 

All organized society is dependent on the maintenace of its fuel supply 
for the continuance of its existence. 

The Government has appealed with success to other classes of workers 
to postpone similar questions until a reasonable adjustment could be 
arrived at. With the parties to this controversy rests the responsibliity 
of seeing that the fuel supply of the nation is maintained. At this time, 
when the whole world is in need of more supplies, it would be a cruel neglect 
to our high duty to humanity to fail them. 

I have read with interest the suggestion made by you that the wage scale 
committees of the operators and miners go into conference without reserva- 
tion for the purpose of negotiating an agreement as though no demands had 
been made or rejected, having due regard to the interests of their respective 
groups. [ am in accord with that suggestion. 

No body of men knows better the details, intricacies and technicalities 
than do the miners and operators. No body of men can work out the 
details of a wage scale on a more equitable basis. Their judgment would 
undoubtedly be based on the sole total of knowledge of the industry. 
Whatever their differences may be, no matter how widely divergent their 
viewpoints may be from each other, it is a duty that they owe to society 
to make an earnest effert to negotiate those differences and to keep the 
mines of our country in operation. 

Following conferences between representatives of the soft 
coal miners, the operators and Secretary Wilson of the Labor 
Department the latter part of last week and this week, for 
the purpose of bringing about an agreement to avert the 
nation-wide coal strike scheduled for Nov. 1 Mr. Wilson 
on Oct. 23 issued the following statement: 

The miners rejected my proposal of last night. The operators neither 
accepted nor rejected it. They are now considering a proposition which I 
submitted to them that they go into conference with each other without 
reservations. The miners are willing to do that and the operators are 
willing, provided the strike order is withdrawn. 

I previously had submitted to the miners, at the suggestion of the opera- 
tors, a proposal that the question of an increase of wages be submitted to 
a board of arbitration for adjudication, none of the other questions at issue 
to be considered. This proposition was rejected by the miners. 

On my own initiative I then presented to the conference a proposal 
that all questions at issue be submitted to arbitration. Both sides rejected 
this and I brought up the proposition now under consideration. yaa 

The proposal of Secretary Wilson, which the miners 
leaders rejected was made public on Oct. 22 as follows: 

That wages be increased at the expiration of the present contract in an 
amount equal to the difference between increases in wages received by mine 
workers since July 1914 and the increase in the cost of living since that date. 

That the increase be effective from the termination of the present agree- 
ment until March 31 1920. 

That on these conditions the strike order be withdrawn, and that the 
miners continue at work on these terms, that negotiations be entered into 
at the usual time for making the new scale effective after March 31 1920. 

The first conference was held on Oct. 17 at Washington, 
with John L. Lewis, acting President of the United Mine 
Workers of America representing the miners, Thomas T. 
Brewster, President of the Coal Operators’ Association, 
representing the operators and Secretary Wilson the Gov- 
ernment. This conference having failed to attain an agree- 
ment, Secretary Wilson asked the miners’ and operators’ 
representatives to call their full scale committees to Wash- 
ington to meet with him on Tuesday, Oct. 21. This meeting 
was unsuccessful in trying to effect a settlement. The 
miners’ and operators’ committees were composed of 32 and 
30 members, respectively. The miners’ demands include a 
60% wage increase, a 6-hour day and 5-day week. The 
miners’ organization, as noted in these columns last week, 
has ordered a strike for Nov. 1 to enforce these demands. 
Between 500,000 and 600,000 men are affected by this strike 
order. Secretary Wilson had conferences with the miners’ 


and operators’ representatives on Oct. 21, 22,23. Following 


the conference on Oct. 23, at which Secretary Wilson’s first 
proposal was rejected, Mr. Lewis, head of the miners’ 
organization, was quoted as having said: 

In the language of Judge Elbert H. Gary, I cannot discuss arbitration 
at this time. f 

A statement issued on Oct. 18 by the Chairman of the 


operators’ scale committee read in part as follows: 











In a statement issued yesterday from the Indianapolis headquarters of 
the United Mine Workers, it is charged that the operators are taking ad- 
vantage of the present situation to profiteer. This the operators deny 
emphatically. 

The miners are trying to cloud the issue and divert public attention from 
the perilous situation which has been deliberately brought about by the 
miners themselves. 

The real issue is the repudiation by the miners’ recent convention of an 
existing wage contract and their order to close down on Nov. 1, not oniy all 
the mines and, consequently, all the other industries of the country, but to 
do their best to freeze the people into submission unless their impossible. 
demands, including a thirty-hour week and a wage advance of 60% over a 
present generous wartime wage scale, are instantly granted. 

A statement issued the same day by Mr. Lewis said: 

The claim of the operators that the miners are guilty of repudiation of 
contract is totally unfounded and has no basis in fact. The Washington 
wage agreement read that it was to continue in force and effect ‘‘until the 
ending of the war or until March 31 1920." In substance and form the war 
has ended. The mine workers have no contract; the contract expired upon 
the 11th day of November 1918, when hostilities ceased. 

It was reported on Oct. 23 from Knoxville, Tenn., that 
officials at the biennial convention there of District No. 19, 
United Mine Workers of America, with a membership of 
over 15,000, had stated that coal production will not cease 
at the mines in that district, which have been signed under 
the Pineville (Kentucky) award, even if a nation-wide strike 
of the bituminous miners becomes effective Nov.1. These 
mines have been signed on the agreement to continue the 
production of normal céal output during the time the ne- 
gotiations are pending. 








MECHANICS IN SHIP REPAIR YARDS RECEIVE 
GREATER WAGES THAN COLLEGE PROFES 
SORS AND BANK PRESIDENTS. . 


Aceording to Henry C. Hunter, counsel for the local ship- 
repair yards, there are in the repair yards to-day ‘“‘great num- 
bers of carpenters drawing more pay than college professors, 
of pipe fitters with greater incomes than bank presidents, and 
of machinists better paid than many Ambassadors and high 
officials in the service of the Government.” Mr. Hunter 
cites figures taken from the payrolls to show that the in- 
creases already given to the men have been greater than the 
advances in the cost of living. To grant the new demands 
of the men, he states, would check the development of Ameri- 


can shipping and foreign trade: In his statement he says: 

A recent statement that the workmen in the ship-repair yards were 
better paid than those in almost any other industry has been challenged by 
representatives of labor on the ground that a few instances of abnormal 
ea! nings by workers had been taken as typical of the whole body of em- 
plcyees. The pay-roll records of the repair yards furnish the best evidence 
of the situation to-day when the workmen following three upward adjust- 
ments of the wage scale affecting all classes of labor, have been demanding 
a further increase of 25% for all employees, and a shortening of the regular 
working hours. At present the working schedule schedule week is 48 hours. 

Inspection of wage accounts at the various yards in New York and vicinity 
shows that not scores, nor hundreds, but thousands of the men are receiving 
from double to treble the money they earned for the same class of work 
only a little over two years ago. Their pay has more than kept pace with 
the rise in the cost of living, but despite this they are seeking to saddle the 
expense of production with an additional increase, which, if granted, must 
inevitably check the expansion of the American merchant marine and of the 
country’s international commerce. The importance of the ship-repairing 
industry's contribution to the nation's prosperity makes the situation one 
of concern to every American. 

It is no exaggeration to state that in the repair yards to-day, to mention 
only three classes of labor, there are great numbers of carpenters drawing 
more pay than college professors, of pipe fitters with greater incomes than 
bank presidents, and of machinists better paid than many Ambassadors 
and high officials in the service of the Government. 

To cite for the pay-rolls case after case of men drawing regularly $100 and 
upward per week would be an easy matter. There are many others, it is 
true, who are making considerably less, but in no instance can it be said that 
any employee who takes advantage of the opportunities offered under the 
present wage scale, will fail to earn considerably in excess of his own and 
his family’s needs. To show that the claim that high earnings are not 
general, but abnormal, is unfounded, data concerning a group of the same 
eight men in the pipe-fitting department, working together in one of the 
yards throughout the period covered, may be cited. The pay of these men 
is a fair average of that earned by other crafts in other yards. 

Of the eight in question, three are helpers, one of the lowest paid and less 
skilled classes of labor, and in many instances hardly more than boys, and 
one is a pipe-cutter, somewhat, but not greatly, better paid. The other 
four, comprising a pipe-fitter, plumber, coppersmith and tinsmith, are 
among the more highly remunerated grades of labor. Just before the war, 
these eight men together were receiving, on the basis of an eight-hour day, 
$25 05 per diem. In 1917, just after the entry of the United States into 
the war, they were being paid, on the same basis, $27 40, an increase of 
9%. To-day they are getting for eight hours’ work $49 66, or 98% more 
than in 1914. If the additional increase of 25% now demanded were given, 
they would receive $62 07 a day, an advance of 147% over the pre-war 
figure. 

“But the data given is confined to the earnings of the men in eight hours 
daily only, and takes no account of extra work and the extra payment for 
overtime, amounting to double time and a half for outside workers and 
double time for shop workers. 

The actual average combined weekly earnings of the eight men in 1914 
amounted to $150 30, in 1917 to $164 40, and at present they have risen 
to $404 05, a gain of 168% over 1914. With the demanded 25% advance 
they would receive $505 06, an increase of 236% over the pre-war average, 
or about 125% in excess of the rise in the cost of living since the beginning 
of the war. 

By taking the average weekly and yearly earnings per man, the extent 


° ee 
of the increase is better shown, thus: wes 
1914. 1017. wer 0 25% advance. 
nings._...-.- 18 78 
Yau! auc $18 56 1,068 60 «2,626 00 3,282 76 
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How the advance has benefited all eight workers and not merely one or 
two individuals in the group may be demonstrated by contrasting the 
earnings of the highest and lowest paid men of the group. For these two 


workers in f es are: 

Per Diem e— Low Man High Man. 
SEE Cie Ae sG daw als sbbbdenusedsovaccnens $2 05 $4 
IE ks etl Fe ee a ins be did oaitd nmi 2 25 475 
Te wena 4 64 7 84 
With advance demanded. __.............-.---- 5 80 9 80 

P. C. Increase Over 1914— 
ah eee bi cwdasdinensosakehs~e 9.7% ret 
PE  nachoakstivsasacuiinuenennse 126.3% 74.2% 
With EE RET AS ESE Tage eee aa 182.9% 117.7% 

Actual Weekly Earnings— 

— wine en, st Oa 12.30 27.00 
TE ee ease ee meso 13.50 28.50 
I i ng donc ewebomaot 42.35 85.40 
Pe a wnenes 52.93 106.75 

P. C. Increase Over 1914— 

A OTE Sets TER A EE A PR OEE eT ee 9.7% 5.5% 
ee lai wma glam 244. 3% 216.2% 
ue aoa 0 330.3% 295.3% 

Average Yearly Earnings— 
© cos be ete ho sagem i a ES $63960 $1,404.00 
ee da etic am 702 00 . 1,482 00 
a SC winlinworiees 2,202 00 4,440 80 
With TRE Se SSR ee gaa «ana 2,752 36 5,551 00 


As an instance of the fact that the lower paid classes of labor have been 
fairly dealt with, it need only be noted that at the per diem rate to-day, the 
low man’s advance over the 1914 figure is 52.1% greater than the high man, 
while on the basis of present weekly earnings it is 28.1% more. 

The marked excess of the percentage of advance on present actual earn- 
ings over that of the per diem rate is manifest at a glance. 


Advance in Actual Earnings— Low Man. Man 
~ * Low Man Hi ign Man. 
Advance in actual earnings............------- 244.3% 216. 2% 
ad eae ne I a wy ile ah ties 126.3% he % 
Excess of actual earnings...........-.-------- 118% 142% 


In this excess is shown some measure of the burden placed upon production 
costs by the necessity of heavy extra payments for overtime at the double 
time and double time and a half rates. 

The repair yards believe that the figures given, which can be verified by 

nveéstigation, not only show that labor is more than adequately paid for the 
work done, but that any demand for still higher compensation and a reduc- 
tion of hours, is so unfair as to be unworthy of consideration. 








STEEL WORKERS HAVE RECEIVED SINCE 1913 GREAT- 
EST HOURLY WAGE INCREASE. 

According to a statement made public on Oct. 20 bythe 
Bureau of Statistics of the U. S. Labor Department the 
increase in earnings per hour of employees in eleven prinoipal 
industries during the last six years was greatest in the iron 
and steel industry. While in some departments the pay 
was greater than others, in all departments collectively, the 
Bureau reports, the hourly wage and steel and iron mill 
workers in 1919 was 221% of the hourly wage in 1913, or 
2 1-5 times as great. The smallest increased earnings were 
those in the mill work industry, where the increase of 1919 
over 1913 was only 51%. In the nine other industries for 
which figures were given the increases varied from 52 to 94%. 
These include cotton, woolen, silk, clothing, underwear, 
shoes, furniture and cigar factory workers. 








A LABOR UNION DECREES WHAT CREDIT AN EM- 
PLOYER SHALL EXTEND. 


{From the New York ‘‘Sun”’ of Oct. 12.] 

Persons who are not familiar with the extent to which organized labor 
has gone in its attempt to regulate business according to the desires, theories 
or whims of the self-appointed regulators may have to read twice the sub- 
joined circular before they will believe their eyes. It is a letter addressed 
to the newspaper publishers of this town by Photo Engravers Union No. 1: 

“NEW YORK PHOTO ENGRAVERS UNION NUMBER ONE. 

‘502 Pulitzer Building, New York, Oct. 9 1919. 
“Publishers Association of New York City, Pulitzer Building, New York City: 

“Gentlemen: A menace to the photo-engraving industry exists in the 
granting of extended credits by certain employers to publishers, advertising 
agencies and other users of photo-engravings. 

‘“*Work such as our members produce which is mostly personal service 
and labor should be paid within a reasonable period and this organization 
recently found it necessary for the protection of its members to set a definite 
time limit of ninety days from time of rendering service, in which engravings 
produced by them shall be paid for. 

“On ars: after Oct. 15 of the present month, this ruling will be enforced. 
After this date, our members no matter where or by whom employed will 
refuse to grant further service to any publisher, advertising agency or other 
users of photo-engravings who have not paid for such former service within 
the time limit above stated. 

“Be assured that this further action in carrying out and enforcing the 
terms of our ‘Minimum Selling Base for Photo Engravings’ is for the future 
protection of our members and the general betterment of the photo-en- 
graving industry. 

“Very truly yours, 
“E. J. VOLZ, President, 
*‘New York Photo-Engrarers Union No. 1.” 

It is reasonable, and only just to the union, to assume that co-ordinate 
notice has been served by the union on its members’ employers, the engrav- 
ing houses which supply goods to the publishers who are warned, in the 
letter quoted, that they must no expect any credit except that which the 
union decrees. 

We submit the document as one of the most interesting pieces of evidence 
of the syndicalistic drift that has come to the surface. 








STRIKE OF AMERICAN EXPRESS WORKERS ENDS— 
MARINE STRIKE CONTINUES. 

The strike of more than 10,000 chauffeurs, teamsters, 
helpers and stablemen employed ‘in the New York district 
by the American Express Co. (which is under the control of 
the U. S. Railroad Administration) was terminated on Oct. 





23. The men had voted unanimously to return to work the 
preceding day, after hearing the report of a delegation of 
their leaders which had been sent to Washington to confer 
with the Director-General of Railroads, Walker D. Hines. 
The men agreed to return to work on the promise of the 
Director-General that he would make an immediate decision 
on their wage and hour demands after the report of the 
Wage Adjustment Board on Nov. 4. Reporting the action of 
the men on the vote to end the strike, the N. Y. “Sun” of 


Oct. 23 said: 

As soon as the members of the committee reached New York late yester- 
day afternoon they called a meeting of the strikers, which voted wnani- 
mously to return to work at once at the old scale of wages. All night men 
who do not report for duty before 6 o'clock to-night and all day men who are 
not on the job before 6 o'clock to-morrow morning will be dropped from the 
company rolls. 

Thomas J. Lyons, business agent of local No. 645, told the striking team- 
sters and chauffeurs of the ultimatum of Director-General Hines. He said 
the committee had been in conference with Mr. Hines for two hours, and 
that there was no doabt that the Director-General meant what he said. 

‘He told us he already had seen the Attorney-General and was ready to 
call for troops,”’ said Lyons. ‘He told us that if we went back to work the 
report of the Wage Board would be handed in on Nov. 4, and that he would 
make an immediate decision on our demands for a $25 a month increase, an 
eight hour day and time and a half overtime.” 

Lyons pointed out that since the Railroad Administration had taken 
over the express companies two years ago the employees had organized 100% 
strong, something they had never succeeded in doing before. On Dec. 31 
the express companies will be returned to their private owners and it would 
not pay, Mr. Lyons said, to run the risk of having their union disrupted by 
a fight with the Government. He hinted that the private express companies 
would like nothing better than to see the organization broken up before re- 
suming control of the service the first of next year. 

Lyons said further that Director-General Hines was in sympathy with the 
men and promised if the settlement is not entirely satisfactory, he will do 
everything he can to make it right. Mr. Lyons then referred to the mail 
handlers strike which the Government broke. Fifteen of its leaders are now 
serving sentences in the Federal Prison at, Atlanta, he said. 

Other members of the committee backed up Lyons’s statements. Albert 
Poss said if the men “‘sat tight’’ they were going to have control of the situa- 
tion, and ‘‘could prove it’’ when the private owners took charge. 

T. E. Shaunessy of Boston, who also attended the Hines conference, said 
the Director-General had emphasized the fact that if it came to a fight 
those men who did not return to work within a limited time would be 
dropped from the company rolls. 

As to the threat made by strike leaders recently to spread the strike to 
every city in the East, Hines stated that he would use the whole United 
States Army if necessary to carry on the express service, Mr. Shaunessy 
declared. 

Denial was made by Director-General Hines on Oct. 23 
that he had decided to use troops to take the place of the 
striking employees of the American Railway Express Com- 
pany in the New York district as reported by certain news- 
papers of that date. 

In .his statement Mr. Hines said: 

A report was published this morning in connection with the vote to return 
to work of chauffeurs, teamsters and freight handlers employed by the 
American Railway Express Company in New York City and vicinity, that 
I had threatened to have the Attorney-General send troops to New York 
to take the strikers’ places temporarily and operate the wagons of the 
Express Company. 

This report is entirely without foundation and to avoid misunderstand- 
ing, I desire to deny it immediately. There was never any mention of the 
use of troops, either in my discussions of this matter with the Attorney- 
General or with the representatives of the employees previously on strike. 


The expressmen’s strike started on Oct. 12 (see “Chroni- 
cle” Oct. 18, page 1502). 

The longshoremen’s strike, which was partially broken 
by the action of six unions voting to return to work on 
Oct. 14, is still in progress, notwithstanding the predictions 
which had been made by the heads of the internationul 
union (cited in these columns last week) to the effect that 
the strike would be over before Monday. Secretary Wil- 
son of the Department of Labor announced the appoint- 
ment on Oct. 18 of Mayor Hylan,F. Paul Vaccarelli of New 
York, and James L. Hughes, Immigration Commissioner 
at Philadelphia, as a Special Conciliation Commission to 
attempt to settle the longshoremen’s strike. 

The strikers have refused to deal with Mr. Vaccarelli, 
while the efforts Mayor Hylan has made during the past 
week to settle the issue have proved unsuccessful. The 
men furthermore have refused to heed the orders of the 
president of their international union. Their action in this 
respect is analagous to that of the striking compositors in 
the local printing plants who have refused (contrary to the 
edict of their international President) to arbitrate the 44 
hour week. 

The following statement was issued by the employing 
shipowners and stevedores on Oct. 23 after a meeting of 
théir standing committee. 

To the members of the {nternational Longshoremen’s Association and 
the affiliated locals of the Port of New York: 

The steamship lines and employing stevedores feel that the time has 
come when we should make a frank declaration to you and the public as 
to their attitude in the present controversy. 

They desire to be clearly understood that while they entertain the high- 
est respect and regard for the Mayor of the City of New York and while they 
recognize that his motives in entering this controversy were of the highest 
and entitled to every consideration, they have definitely decided and bound 


themselves in argument to strictly observe and maintain the award of the 
National Adjustment Commission in its entirety and that under no cir- 
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cumstances whatever will they be influenced to vary from that position. 

The agreement to place the case in the hands of the National Adjustment 
Commission was arrived at mutually between the members of your asso- 
ciations and the steamship interests. The members of the commission 
were nominated, as agreed by both sides, and the Chairman was appointed 
by the United States Government. 

Both sides in the controversy bound themselves in open session before 
the commission to abide by the award of the commission, and this award 
was rendered after long and most patient hearing and mature deliberation 
by the commission, and it has been officially confirmed and approved by 
the Secretary of War and the United States Shipping Board. 

It must be apparent to every man that if the steamship interests or the 
longshoremen refuse to abide by the award in any particular the whole 
system of arbitration in any disputes or controversies becomes inoperative 
and useless. 

The steamship lines are convinced that the great body of the longshore- 
men are at all times willing and ready to perform their obligations and carry 
out their agreements, but in the present instance are confused by the de- 
velopments in the controversy, and they desire therefore to make this 
final statement to the men and the public that with every possible regard 
and respect for his Honor the Mayor the award of the National Adjustment 
Commission must be lived up to. 

THE STANDING COMMITTEE OF LINES AND EMPLOYING 
STEVEDORES. 








CUMMINS RAILROAD BILL AS PBRFECTED BY 
SENATE COMMITTEE REPORTRD TO SENATE. 


The Cummins railroad bill perfected by the Senate Inter- 
State Commerce Committee, was reported to the Senate on 
Oct 23, by a vote of 14 to 1, Senator La Follette (Repub- 
lican) who is opposed to the anti-strike provision, having 
cast the dissenting vote. The bill which would reorganize 
the railroad systems of the country provides for the co- 
ordination of the rail and water systems, and for intimately 
co-relating the railroad with the maritime transportation 
system. Proposing Government control but private owner- 
ship and operation the bill provides for the unification of 
the railway properties into not less than twenty nor more 
than thirty-five regional systems. The Cummins bill had 
previously been submitted to the Senate on Sept. 2 by 
Senator Cummins as Chairman of the Sub-Committee of 
the Senate Inter-State Commerce Committee which had 
drafted the bill and it was at that time referred by the 
Senate to the full Committee on Inter-State Commerce. 
Reference to the bill as drafted by the sub-committee was 
made in our issue of Sept.'6, page 938. In explanation 
of the provisions of the bill, in its present form, Senator 
Cummins on Oct. 22 issued a statement saying: 

The bill is one of the most voluminous legislative measures brought be- 
fore Congress in recent years. The print covers 108 pages and deals with 
the entire transportation preblem in a more inclusive manner than has ever 
been attempted in a single measure. It covers the entire reorganization 
of the railroad systems of the country, provides for co-ordination of the rail 
and water transport systems inside the United States, and for intimately 
co-relating the railroad system with the maritime transportation system 
which, under the American flag, reaches to the entire world. In short the 
aim is nothing less than to organize together in one gigantic unity under 
effective Federal control all the instrumentalities of river, canal, rail and 
ocean transportation, and to subject them to Federal administrative au- 
thority. 

The bill repeals the Act of March 21 1917, except as to the provisions for 
settling up the problems involved in Federal control. The Government is to 
carry for a period not exceeding ten years the indebtedness of the railroads 
to it on account of moneys advanced, chargeable to capital account. That 
is, advances by the Government to the companies dur!ng the period of Fed- 
eral control which were expended in additions and betterments will not be re- 
quired to be repaid immediately, but the Government will take evidences 
of and securities for the companies indebtedness to it. Advances of this 
character amount to about $1,200,000,000. The figure may prove less, 
but the accounts are not nearly up to date and only approximation is now 
possible. 

From this amount owed by the companies to the Government will be de- 
ducted amounts which the Government owes to the railways for services 
rendered. In addition to these amounts certain other advances made by 
the Government, amounting to probably about $300,000,000, will be car- 
ried by the Government on demand notes of the companies at 6%. These 
last mentioned advances represent expenses that would have been paid 
from current income if the income had been sufficient. 

Also the bill provides for return of the working capital that was taken over 
with the roads. It is not yet possible to state what the amount is, but the 
bill states that the amount to be returned on this account shal! in no case 
exceed the cost of operation of a road for a month. The committee's in- 
formation is that the aggregate of these amounts will be about $300 ,000,000. 

The bill provides for the return of the roads to their proprietary com- 
panies at midnight of the last day of the month in which the bill shal] be- 
come law. It underiakes to reorganize the regulation system so as to 
eliminate the difficulties of the old system of railroad control. Under that 
system different roads had widely varying earning capacity. 

A road with a large earning power, in competition with another having a 
small earning power, might earn 15% on its investment, while the poorer 
road, on exactly the same schedule of rates, would earn perhaps 3 or 2 or 
1%. The committee has concluded that the old regulatory plan was a 
failure because of the discrepancies in the earning capacity. The policy 
of the bill recognizes that the only way to remove these discrepancies was 
through consolidation. If all the roads could be consolidated under a 
single corporation the problem of adjusting rates would be perfectly sim- 
ple. That plan was rejected, and then the alternative was to consolidate 
the roads into a fixed number of systems, each being able in the aggregate 
to sustain itself, and all being able to earn about the same return on their 
capital. 

Accordingly the bill provides that the roads shall be distributed in not less 
than 20 nor more than 35 systems. This distribution shall be made after 
a careful inquiry in which the companies, investors, the States, business 
interests and every other interest concerned will be entitled to hearings. 
The plan will preserve competition in service, which the Committee has been 
convinced is very necessary. Thus between New York and Chicago it is 
expected there will be four or five competing systems preserving the in- 





centive to the best possible service. The Committee is convinced that 
unification in a single system under private ownership is impracticable, 
while unification under public ownership was rejected at the outset, mot 
more than one member of the Committee favoring it. 

The foregoing states the underlying principle of the legislation. To 
accomplish it in operation the bill provides for the creation of a railway 
transportation board of five members appointed by the President at $12,000 
per annum. This board shall immediately on organization take up the 
question of organizing the roads in systems. When the project is com” 
pleted the scheme of system organization must be submitted to and ap- 
proved by the Inter-State Commerce Commission. 

A period of seven years from the passage of the Act is allowed for volun- 
tary consolidation into these prescribed systems. Any railroad company 
may apply for consolidation with another, but all these voluntary consolida- 
tions must harmonize with the general plan so that the process shall lead 
to the perfected scheme of consolidation as outlined in the measure. These 
voluntary consolidations must be approved by the Railway Transportation 
Board and based on valuations fixed by public authority, the aim being to 
Settle forever the questions of value and capitalization and insure that 
hereafter the charge that railway capitalization is extensively watered may 
be put at rest. 

Under these voluntary consolidations the capitalization must be equal 
to the aggregate value of properties consolidated, as fixed by the Inter- 
State Commerce Commission under the railway valuation legislation now 
in force. Thus when it is complete the total of all securities will exactly 
equal the value of all the properties as thus determined. Thte same rules 
will apply in making the compulsory consolidations which are provided for 
after the expiration of the seven-year period, if not all the roads have before 
that been included in the voluntary consolidations. 

No consolidation may be carried out unless the owning company is 
Federally incorporated, giving the United States full authority over it. 
When the period of seven years has expired and the time comes for the 
compulsory consolidation the railway transportation board will have power 
to secure the incorporation of companies required to complete the scheme 
of consolidation. Back of all this is the power of condemnation of either 
the railway properties or their security. 

Meantime, pending the completion of this scheme, in order to protect 
the public and also the weaker roads, the Interstate Commerce Commission 
is required to divide the country into rate making districts. A new power 
of transportation regulation enters here. The commission is required 
to see that the rates prescribed for each rate district shall be, as nearly as 
possible, only sufficient to produce a net operating income of all the roads 
in that district of 544% annually on the value of the property as deter- 
mined by the Interstate Commerce Commission's valuation. It is recog- 
nized that there will be difficulties in ascertaining this valuation, but the 
commission is required to make the best possible approximation. 

This plan of valuation and limited earnings has not at all pleased the 
more profitable roads, which insist that the return is too low and it has 
likewise displeased some important shipping interests, which insist that 
the authorized return will be too high. The Commission is authorized 
in its discretion to increase the fixed return to 6%, but the additional 
half per cent. is to be used for ‘‘non-productive’’ improvements in the 
properties; or example, a road having a depot that represents $10,000 in- 
vestment, desiring to replace it with one costing $20,000, will be allowed 
to pay the additional $10,000 from this fund, but amounts taken from 
this fund are not to be capitalized now or in the future. 

Now comes the feature which the committee found most difficult. A 
schedule of rates which will produce an average of 514% on all the roads 
will enable the more prosperous companies to earn anywhere from 6 to 
perhaps 15%, while less fortunate ones will earn much less than 54%. So 
the bill fixes a maximum, if a company gets an operating income above 6%, 
one-half of the excess between 6 and 7% shall be placed in a company re- 
serve fund and the other half will go to the railway transportation board 
as a general railroad contingent fund. 

Above 7% the company will place one-fourth of the excess in its reserve 
fund and three-fourths will go ‘to the general railroad contingent fund. 
When the reserve fund has accumulated to an amount equal to 5% of the 
value of the property, its accumulation must cease, and one-third of the 
operating income above 6% shall thereafter be retained by the company, and 
two thirds paid into the general railway contingent fund. 

The company reserve fund may be drawn upon to pay dividends or 
interest when the company’s income falls below 6%, thus insuring steady 
credit. The general railway contingent fund will be used for the general 
advance of railway interests, such a provision of new facilities, necessary 
extensions and tue like. It may also be used to buy equipment which may 
be rented to weaker roads, or it may be loaned in cash to them. 

It is also provided, as to the maximum and minimum earning provisions, 
that at the end of five years from the establishment of the new system and 
each five years thereafter the Interstate Commerce Commission shall review 
the situation, and if the 54% and 6% allowances are found too high or too 
low, in view of the general conditions prevailing, it shall have power to 
increase or reduce the percentage. 

The issue of all securities is put under absolute Federal authority to 
prevent watering them and also to protect the railroads against the evil of 
too much regulation; State commissions or other authorities will hereafter 
have absolutely no control over capitalization of railways, which becomes 
an exclusive Federal function. This control of transportation will be 
exercised by the railway transportation board. The aim has been to 
relieve the Interstate Commerce Commission of some of the manifold 
duties heretofore imposed on it. Accordingly the following functions and 
powers now exercised by the Interstate Commerce Commission are also 
transferred to the board: 

Administration of the Car Service act of 1917. 

The legislation relating to construction, maintenance and operation of 
switch connections and side tracks. 

Administration of the safety appliance and other acts to promote the 
safety of both travellers and railway employees. 

Administration of the legislation relating to the hours of service of rail- 
way employees. 

Administration of the legislation relating to the transportation of explo- 
sives and other dangerous articles. 

Administration of the legislation for establishment of block signal sys- 
tems. 

The powers of the Interstate Commerce Commission are greatly enlarged 
as to dealing with the division of joint rates among two or more companies, 
in order to enable the short lines to earn living returns. The committee 
became convinced that the short lines have not been getting a fair division 
that they have been completely in the power of the long lines, and that 
they must be treated more generously or they cannot survive. 

The procedure in settiing disputes which involve State and Inter-State 
rates is set forth with much detail and it is believed a plan has been perfected 
which will insure the end of conflicting authority in this regard. When a 
State rate discriminates against Inter-State commerce or localities the 
Inter-State Commerce Commission is given the complete authority to de- 
termine the matter after hearing the State authorities as to State interests. 
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The Inter-State Commerce Commission and the State public utility com- 
missions concerned in such cases may sit together during their investiga- 
tions, but the members of the State commissions will not participate in 
deciding the issue. The Inter-State Commission is given in this connec- 
tion the power to substitute a specific new rate for the rate which it finds 
unreasonable. It has never had this power heretofore. 

The Inter-State Commission is given power to name minimum as well as 
maximum rates. For many years it has had the maximum rates power, but 
not authority to name minimum rates. The broadest powers are con- 
ferred as regards the use of railroad property. The Commission may 
order the common use of terminals, thus unifying the service and pre~ 
venting waste. In all these regards, the committee has sought to secure 
the benefits of complete unification such as would be produced under 
Government ownership, while avoiding the many disadvantages of Govern- 
ment ownership. 

One of the most important features is the advance in dealing with water 
transportation. It is declared the national policy to encourage water 
transportation, and accordingly the Inter-State Commission is required 
to familiarize itself with facilities for water commerce and given power to 
bring about the co-ordination of water and rail facilities. This goes even 
to the extent of investigating types of boats adapted for various services, 
requiring establishment of water terminals where they will be convenient 
also to the railroads and of co-operating with communities which desire to 
establish water terminals, concentrate their dock facilities and the like. 

Another very important advance concerns relations of the railroads with 
maritime shipping. The Shipping Board is about establishing a large 
number of routes for siling ships in foreign commerce. Heretofore interior 
communities have had no touch with and practically no knowledge of the 
conditions of overseas shipments. The committee has undertaken to 
make it as easy for the interior shipper to get overseas service as for com- 
munities on the seaboard. Every ocean carrier under the American flag 
must file a schedule of the routes, sailing dates, rates and charges of every 
boat it operates with the Inter-State Commerce Commission. The Com- 
mission shall publish the substance of all these schedules and provide this 
publication to all agents of the railroad companies. 

The cost of the transfer from rail to boat is hereafter to be absorbed by the 
railroad carriers under rules fixed by the Commission. The railroad shall 
issue a through bill of lading, showing the cost of the rail and water services 
separately. The railroad is required to deliver the freight on board the 
boat. 

The legislation dealing with settlement of labor troubles undertakes to 
create by permanent law substantially the same machinery for handling 
these disputes that is now in effect for the period of Federal railway opera- 
tion. The Railway Transportation Board is given the final determina- 
tion in case of disagreement. This is complete authority as to all disputes 
over wages, working conditions and the like. The plan of boards of adjust- 
ment and committees on wages and working conditions now operating 
under the Railway Administration is continued for handling these disputes 
in the future. These boards are composed of equal numbers of representa- 

_ tives of the unions of employees and the companies. They will consider 
all disputes and if possible settle them by agreement; if they fail the Rail- 
way Transportation Board has final authority. 

The Anti-Strike Provision. 

The anti-strike provisions make it unlawful for two or more employees in 
connection with a dispute over anything that is subject to settlement 
through this plan to agree together to prevent the operation of trains and 
railway service, or to hinder the operation of these. This applies to officers, 
directors, managers, agents, attorneys or employees of the carriers. To aid, 
abet, induce or procure any act looking to the hindrance of railway service 
in these circumstances is made a misdemeanor punishable by $500 fine or 
six months’ imprisonment, or both. The committee takes the view that 
it should not prohibit strikes without at the same time providing a method 
by which the Government will assume the responsibility for the just settle- 
ment of disputes which may lead to strikes. 

The long and short haul clause was the subject of long discussion in the 
committee. Senator Poindexter (Wash.) urged an amendment absolutely 
forbidding a higher charge for a shorter than for a longer haul, the shorter 
haul being entirely included within the longer. This was voted down, and 
the committee substituted a provision that the Interstate Commerce Com- 
mission may authorize the greater charge for the shorter haul after proper 
hearing and determination, but that in granting this privilege no charge 
shall be made for a haul to ér from the more distant points that is not fairly 
compensatory. In the past it has been the practice of the roads to haul 
the long distance business, when necessary to meet competition, at a rate 
merely sufficient to meet the out of pocket expense of the service. The sub- 
stitution for this practice of the requirement that the rate charged shall be 
fairly compensatory will to a considerable éxtent overcome the objections 
which intermediate points have in the past raised. 

It is also provided that when a circuitous and longer route is permitted to 
make between two terminal points the same rate that is made by a direct 
and shorter route between the same routes the longer route shall not be per- 
mitted to make rates to intermediate points on its lines within the distance 
of the shorter route higher than its terminal rate. 


Senator Cummins gave notice that he would call up the 
bill as soon as the Peace Treaty is disposed of. He read a 
letter from Walker D. Hines, Director-General of Rail- 
roads, pointing out the need for early legislation; the Senator 
also stated that he would present a detailed report with in a 
few days and that a minority report would also be filed. 
The House bill for railroad reorganization, now being framed 
by a sub-committee of the House Inter-State Commerce 
Committee, is expected to be reported out shortly. 








WALKER D. HINES IN ANSWER TO RAILWAY 
EXECUTIVES CONCERNING INITIATION 
OF RATE INCREASES. 

In a statement issued at Duluth on Oct. 17 in answer to 
the contentions of the Association of Railway Executives 
that rate increases should be initiated by the Railroad Ad- 
ministration, Director-General of Railroads Walker D. 
Hines states that ‘‘there is no duty whatever either legal or 
moral, resting upon the Railroad Administration to institute 
for the benefit of the Railroad Corporation rates which it 
believes to be inexpedient to initiate for its own benefit.” 
“On the contrary,’’ says Mr. Hines, “‘the railroad companies 
have the power to protect their interests in this matter just 





as fully as they had in the past and they ought to resort 
to it unless they choose to stand on the rates as they are.” 
Mr. Hines’ statement is in reply to the resolutions of the 
Association (published in our issue of Saturday last, page 
1504) objeeting to the position taken by the Director- 
General to the effect that the Railroad Administration ought 
not to undertake to increase railroad rates. We quote here- 
with what Mr. Hines has to say in reply thereto under date 
of the 17th: 


The suggestion of the railroad executives that the Railroad Administra- 
tion make increases in rates can mean only one thing, and that is that the 
Railroad Administration should make these increases during Federal con- 
trol for the sole and exclusive benefit of the railroads under private manage- 
ment after the end of Federal control. This is true because the conclusion 
has been reached with the approval of the President that it is not in the 
public interest to make an immediate increase in rates for the purpose of 
increasing the revenues of the Railroad Administration during Federal 
control. 

A fundamentally wrong conception is involved in the claim that the 
President ought to exercise the emergency rate, making power conferred 
upon him for the purpose of deciding as between the railroads and the public 
what the former shall charge and what the latter shall pay after Federal 
control shall end. ‘The theory of the Federal control was that the move- 
ment would guarantee a rental during Federal control but not afterwards; 
the idea of course was that after Federal control the permanent statutory 
revisions and procedure would be looked to by the railroad companies to 
secure for themselves adequate compensation, the resolution of the railroad 
executives in effect takes the position that they are not willing to resort 
to the permanent statutory provisions to protect their interests, but instead 
they want the President to use his emergency power so as to provide for 
their compensation after Federal control in addition to having guaranteed 
them their return during Federal control. There is no duty whaiever either 
legal or moral resting upon the Railroad Administration to institute for the 
benefit of the railroad corporation rates which it believes to be inexpedient 
to initiate for its own benefit. On the contrary, the railroad companies 
have the power to protect their interests in this matter jusi as fully as they 
had in the past and they ought to resort to it unless they choose to stand 
on the rates as they are. 

With regard to the position suggested by railway executives that the 
Railroad Administration ought to increase rates because of the Railroad 
Administration’s action in creating the expense; this could not be true as 
to the increase in expenses which would have taken place if the Railroad 
Administration had not been in e<istence. In view of the extraordinary 
increases in expenses of all forms of industry under private management, 
there is no basis for demonstrating that the increase in expenses of the Rail- 
road Administration was due to any cause other than that which affected 
all forms of industry and hence no basis for claiming that a temporary 
emergency power of rate making during Federal control should be em- 
ployed for the exclusive purpose of meeting them after Federal control 
shall have ended. If the Railroad Administration deemed it expedient 
to increase rates for its own benefit it would still be true that the increases 
it would make to defray expenses of operations of all the railroads in the 
country might be very different from the increases which would be necessary 
to protect the separate railroads or separate territorial groups of railroads 
in different parts of the country. 

; WALKER D. HINES. 








T. DE WITT CUYLER ON PLAN OF RAILWAY 
EXECUTIVES’ MINIMUM RATE PROPOSAL 
AND PLUMB PLAN. 


A discussion of the plan of the Association of Railway 
Executives for the future of the railways was entered into by 
Thomas De Witt Cuyler, Chairman of the Association, before 
the American Academy of Political and Social Science at 
Witherspoon Hall, Philadelphia, on Oct. 18. Mr. Cuyler 
also referred to the minimum rate suggestions and to the 
Plumb plan for the nationalization of railroads, stating as to 
the latter that in effect it is public ownership, and ‘‘of the 
very worst character.’”’ Concerning the Railway Executives 
plan Mr. Cuyler said: 


When the roads passed under Government control on Jan. 1 1918 the 
general assumption was that the great issue at this time would be as to 
whether they would remain permanently under the control of the Govern- 
ment through public ownership or whether they should under proper regu- 
lations return to their owners. For reasons that need not be entered into 
now, that is not now an issue. 

Overwhelming public sentiment demands that they shall be returned to 
their owners, and the only issue is under what plan that return shall be 
made. A census of the press of the country has recently been taken by 
the Association of Railway Executives, of which I am Chairman, and 83% 
of the 6,000 Editors answering the questionnaire have stated that the 
public sentiment in their communities is opposed to Government ownership 
and in favor of the return of the roads to their owners. This would seem 
to settle the question for the present, and I am quite convinced from a some- 
what familiar knowledge of the situation that the only issue before the pres- 
ent Congress is as to the form of return. 

The plan submitted by our Association proceeds on the American prin- 
ciple that private initiative and enterprise must be preserved and that a 
fair return must be made to those who own the properties. We have in 
our plan provided for what is known as a transportation board, the object 
being to obtain men of the very highest character and ability for this im- 
portant position. 

It shall be their duty to keep themselves informed of the transportacion 
needs and facilities of the country and from time to time certify to the 
Inter-State Commerce Commission the amount of earnings necessary to 
enable the roads to provide adequate facilities to maintain their properties, 
to meet their operating expenses, their dividends and the interest on their 
indebtedness, and sufficient to attract new capital for the future needs 
of the railroads. 

This is a fixed statutory rule of rate-making, binding alike on the trans- 
poration beard and the Inter-State Commerce Commission. It has been 
said by Inter-State Commerce Commissioner Clark that this rule has been 
practically followed by the Commission in the past. We take issue with 
him in this statement. It cannot be the case because as the public well 


knows many of the roads have been hampered almost to the verge of bank- 
ruptcy by lack of adequate rates, and railroad credit has reached its lowest 
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ebb. Whether in the opinion of Commissioner Clark and his associaces 
such a rule has been followed or not, it has not been under any statutory 
provision. Under the rule proposed by the railway e..ecutives there could 
be-no excuse for the Commission not giving adequate rates for all the pur- 
poses indicated. 


Of the minimum rate suggestions, Mr. Cuyler remarked 
that such a program would ‘‘be accompanied by a maximum 
rate that will take from the successful and prosperous roads 
for the benefit of weaker roads, or in other words, establish 
a statutory rule that the property of one shall be confiscated 


for the benefit of another.’””’ He added: 

We believe this not only to be unsound economically but absolutely 
illegal, and we are justified in this belief by the opinion of our counsel and 
Judge Hughes, who has recently rendered an opinion on the subject. It 
may be chat some rule of taxation could be adopted of a character that 
would place a tax upon excess profits of roads that earned an undue amount, 
but that is a different proposition from the one contained in any of the 
above plans. There can be no such thing as an unreasonable rate for 
one road as against another road where all the shippers are treated alike 
as to rates; and if by reason of fortunate management or territory one road 
makes more than another road under the same rates, that is no reason for 
penalizing those who are so fortunate. 

The Inter-State Commerce Commission under our plan is charged with 
the duty of carrying out the rate policies as determined by the Board of 
Transportation and to perform all the other duties that are now vested 
in them. In order that the rate-making may be intelligently acted by 
the Board of Transportation, the country is divided into regions, with 
regional boards whose duty in the first instance shall be to advise the Board 
of Transportation of the needs and necessities of their particular sections. 

It is provided that the roads in times of emergency, as during the Federal 
control, shall have a right to pool their traffic, have joint terminal facilities 
for freight and passenger service, and, in other words, to give a law that, 
while providing for a proper and watchful Federal control of the roads for 
the protection of the public, will give such latitude to the roads as will 
enable them to meet the requirements of our great country. 

My own judgment is that this is a sounder plan and, as I have said, 
a more American plan than any that has been devised and that under it 
the roads can prosper and the public be adequately, efficiently and eco- 
nomicaliy served. 

As to whether Federal incorporation shall be compulsory or not is an 
open question and minds differ. In regard to consolidation, the executives 
believe that ample provision should be made under the supervision of the 
Inter-State Commerce Commission and the Transportation Board for con- 
solidation of properties when it is clearly to the interest not only of the 
roads themselves but of the public. 

With regard to the Plumb plan, Mr. Cuyler had the follow- 
ing to say: 

This in effect is public ownership and in my judgment of the very worst 
character. It is proposed that the roads of the country shall be bought by 
the public and operated by a board under Government control, in which 
labor would have been so predominant a control as to practically make 
railroad labor the real owners of the roads. In other words, it is proposed 
that the rest of the people shall contribute to the support of some two 
millions of railroad employees—a very small minority of the people of 
the country. ‘The labor leaders have frankly stated that the first considera- 
tion would be the wage of the employee, irrespective of the general condi- 
tions of the country or the wage paid labor in other occupations. Of 
course working rules would be adopted, many of them of a most onerous 
kind. 

‘There would be but one end to such a plan. Sooner or later an indignant 
public would demand private ownership, as they are demanding it now, 
but meanwhiie the country would have received a most expensive and 
appalling object lesson, and, as I have had occasion to say, { do not believe 
the great body of railroad employees understand Mr. Plumb’s proposition 
or would support it if it was squarely and incelligently put before them. 

I believe chat this railroad issue is fighting out a principle that applies 
to every industry in every walk of life. The railroad situation is not solely 
at issue; all branches of industry or private enterprise are at issue. The 
sole question is as to whether we propose to stand by the principles that 
have built up this country and made it in days gone by so prosperous or 
whether we propose to seek new goals and new methods untried, or which 
where they have been tried have led to disaster and catastrophe. 

I believe the American people are going to settle this question rightly. 
There is every evidence that the people are now aroused and are now think- 
ing deeply. Congress shows this in its attitude. For the first time in 
many years we find both Houses in a constructive frame of mind and both 
parties earnestly desirous of settling the railroad question on a reasonable 
and proper basis. I believe that the force of public opinion now aroused 
will settle this question rightly, and I hope for all time. 


RAILWAY EXECUTIVES TAKE STEPS TO SECURE 
READJUSTMENT OF FARES. 

A conference between Director General of Railroads, 
Walker D. Hines, and the committee appointed last week by 
T. De Witt Cuyler, Chairman of the Association of Railway 
Executives was held in Washington on Oct. 23 to discuss the 
announcement made by the Director General in a letter dated 
Oct. 7 to Mr. Cuyler, to the effect that after careful con- 
sideration he had concluded that the Railroad Administra- 
tion should not establish any general readjustmeat of rates 
prior to Jan. 1 1920. After some discussion of the position 
of the executives which was reaffirmed by them, that the 
Goverament itself should initiate a revision in rates prior to 
Jan. 1 1920, and a reiteration by the Director Geuaeral of 
his previously annou.ced positio.a, the Executives advised 
the Director Ge.eral that they would take advaatage of his 
offer to place at their disposal all of the iaformatioa ia the 
possessioa of the Railroad Admiuaistratioa bearing on this 
subject and also the services of the traffic experts of the Rail- 
road Administration and would proceed themselves to make 
a study of the question with a view to filing with the Inter- 
state Commerce Commission requests for revision of existing 
railroad rates. At a separate meeting following the con- 

















ference with the Director General the executives agreed upon 
the following statement, a copy of which was left with the 
Director General: 

Following the recent correspondence between the Director General of 
Railroads and the Chairman of the Association of Railway Executives, a 
conference was held today between the Director General and a Committee 
of Railway Executives for the purpose of considering the request of the 
executives that the Director General reconsider his decision not to make a 
general readjustment of rates during Federal control. The Director General 
having after discussion announced that he felt obliged to adhere to the 
conclusion he had already reached, he reiterated his offer to place at the dis- 
Posal of the railroad companies all the information in the possession of the 
Railroad Administration bearing on the subject and to provide the aid of 
the traffic experts employed by the Railroad Administration in studying 
the problem and bringing it to a conclusion. 

It was thereupon resolved that the above mentioned offer of the Director 
General be accepted and immediate steps be taken by the railroad companies, 
with such aid, to ascertain the pertinent facts and to prepare their proposals 
for a readjustment of rates in such way and to such extent as will establish 
a proper relationship between the expenses and revenues of the railroad com- 
panies, in order that their financial needs may be adequately provided for 
and they be put in a position to perform efficiently their transportation duties 
after their properties are returned to them. 


Above we give the statement of Mr. Hines with regard to 
the initiation of rate increases. 








HENRY EVANS ON “EXCESS” PROFITS PROVISION 
OF CUMMINS RAILROAD BILL. 

In a criticism of the Cummins railroad bill, Henry Evans, 
President of the Continental Insurance Co., the American 
Eagle Fire Insurance Co., and the Fidelity-Phenix Fire 
Insurance Co., states in a circular letter under date of Oct. 15 
that it ‘“‘will have the effect of confiscating railroad earnings, 
| derived from Government established ‘reasonable rates’.”’ 
With regard to the proposal to fix rates upon a basis of 54%, 
plus 4 of 1° for maintenance, Mr. Evans points out that 
besides protecting the shipper’s right to just and equal rates 
and securing the bond holders’ right to reasonable security 
and interest, there must also be fair treatment of existing 
stockholders and encouragement of investors to put their 
money in new issues of railroad securities. ‘The public, will 
not in these times,”’ he states, “invest in new railroad stocks 
for a possible return of 6% or less, when the risk of loss will 
be theirs but the profits of success will be taken from them”’ 
Mr. Evans’s observations as to the unfairness of the proposed 
legislation are contained in a circular in which he urges that 
Senator Cummins and all the members of the Senate Inter- 
state Commerce Committee be petitioned to eliminate the 
provisions of the bill ‘‘for the recapture or confiseation of the 
so-called ‘excess’ earnings.’’ The circular follows. 


October 15 1919. 

The ‘‘Cummins Bill’ now pending in Congress (Senate Bill 2906) will have 
the effect of confiscating railroad earnings, derived from government estab- 
lished ‘‘reasonable rates.’’ 

The bill provides that rates shall be ‘‘just and reasonable.” 

It is now proposed by amendment to fix rates upon a basis of a 54% 
(plus % of 1% for maintenance) return on the value of property used or 
held for the service of transportation. Rates so fixed are determined to be 
‘just and reasonable”’ charges for the transportation services rendered by 
the railroads. 

It is then proposed to take away from each railroad its earnings derived 
from services rendered and paid for at just rates, to the extent that a Trans- 
portation Commission may determine that the profit exceeds a fair return 
on the company’s property used in transportation service. 

The carriers that lose money as the result of performing service at govern- 
ment rates are not to be reimbursed for the loss. The carriers that make 
money by performing similar service at government rates are to be deprived 
of part of their earnings. Private property can fairly be taken from its 
owner only in return for just compensation or by an orderly system of taxa- 
tion. It would seem that earnings derived from rates legally established as 
being fair compensation for transportation service rendered would become 
the private property of the company. 

It is clear that if such earnings do not have the constitutional protection 
of private property, the power of government rate making is carried to an 
extreme not generally comprehended. 

The proposal involves a re-rating of ‘“‘just and reasonable”’ charges to the 
end that the product of a company’s competent management is transferred 
from the company to the government. This may be legal but it is not wise. 
The good of the country requires that its railroads be rehabilitated and ex- 
tended. The prosperity of the country has followed its railroad building. 
Under private management, with government assisting instead of hinder- 
ing, farm lands have been reclaimed, cities built and the products of farms 
and factories have found profitable markets. A few years ago the United 
States had the best and cheapest railroad service in the world. Legislative 
intervention, in the process of correcting minor wrongs, has almost wrecked 
the structure and today has brought high rates and poor service. 

It is well to protect the shipper’s right to just and equal rates. It is proper 
to secure the bondholders right to reasonable security and interest. But 
this is not enough. As a matter of constructive policy for the country there 
must be fair treatment of existing stockholders and encouragement of in- 
vestors to put their money in new issues of railroad securities. 

The public will not, in these times, invest in new railroad stocks for a 
possible return of 6% or less, when the risk of loss will be theirs but the 
profits of success will be taken from them. The money urgently needed 
for our railroads will go into private enterprises where the reward of success 
may be commensurate with the risk of loss. 

If you want the country to prosper use your influence in support of fair 
and wise treatment of railroad security holders. Write Senator Cummins 
and all members of the Senate Committee on Interstate Commerce as well 
as your own Senators and Representative and demand: 

(1) That railroads be allowed a return of not less than 6% on the value 
of the railroad properties of all the roads in the rate district. 

(2) That the provisions of the Cummins Bill for the recapture or con- 
fiscation of so-called ‘‘excess’’ earnings be eliminated. 
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RAILROADS ASK INTER-STATE COMMERCE COM- 
MISSION FOR HIGHER RATES ON SUGAR SHIP- 
MENTS.—OTHER INCREASES ASKED. 

It was announced on Oct. 18 that increased rates on sugar 
in carload shipments from Baltimore, Boston, New York and 
Philadelphia to East Mississippi River crossings have been 
asked of the Interstate Commerce Commission by railroads 
serving that territory. 

Application was filed by various railroads asking the revi- 
sion of class rates from points in central territory to points in 
eastern trunk line and New England territories, including 
Virginia cities and points in Canada to points in New Eng- 
land. It is claimed by the revision of rates to restore the rate 
relationships and differentials in class rates existing prior to 
June 25 1918. 

Increased imports rates on classes and commodities from 
Gulf ports to various points in the country also were asked. 








“COMMITTEE OF EXPLOITATION” TO CONTROL 


RAILROADS IN FRANCE. 

Cablegram advices to the daily press from Paris Oct. 20 
said: 

A decree instituting the ‘‘Committee of Exploitation’’ to have control of 
the railroads in France will appear in the Journal Officiel to-morrow. This 
is in accordancé with the plan of M. Clavielle, Minister of Public Works, 
which provides for the collaboration of representatives from the different 
classes of railway workers with the heads of departments and directors in 
the management of the roads. 

The committee will comprise a high official of each line as president, the 
operating managers of all the lines, three representatives of commerce and 
industry designated by the Minister of Public Works and three representa- 
tives of the employees, also designated by the Minister. 

A technical committee has also been instituted to supervise the rolling 
stock. This is composed of the chief engineers of all the lines, three manu- 
facturers of railroad material and three representatives of the employees 
appointed by the Minister of Public Works. 

A representative of the Government will attend the meeting of the com- 
mittees and his assent will be necessary for the execution of exceptional 
measures. 


NEW YORK CENTRAL PROPERTIES WORTH MORE 
THAN CAPITALIZATION. 
The New York Central this week made public the follow- 
ing: 
An authoritative statement that may surprise many readers accustomed 
to hearing the frequent reckless assertions made about Railroad capitaliza- 


tion is contained in the following item published in the monthly ‘‘News 
Bulletin” issued by the National City Bank of New York for October: 


“In a recent discussion of the value of railroad pro y we expressed 
the belief that the carriers as a whole are not overcapitalized. A similar 
belief was voiced in the hearings before the House Commitvee on Interstate 
and Foreign Commerce by one who served twenty years with the Inter-State 
Commerce Commission ana later as a member of the Public Service Commis- 
sion of the State of New York, Mr. Martin 8. Decker, who in his testimony 
said: 


id: 
gety. I think very few roads, as they stand to-day, are over- 
ca ; 

* ‘The Erie road used to be called a horrible example. That road has 
made so many contributions from income to capital account in the past 
‘dozen years—paying, of course, no dividends—that it may be said to have 
oe cha the water in its capitalization into actual tangible 

perty. 

***We know that roads like the New York Centra] and Pennsylvania are 
not overcapital - The Commissioners who have deait with those 
iknow they are not overcapitalized. 

***T know that the New York Central line from New York to Albany 
alone, on the east side of the Hudson River, with all its great terminal 
properties in New York and its three and four tracks to Albany and its 
Albany terminal—I know you could not reproduce that property to-day 
for the total capitalization of the New York Central before it took in the 

@ Shore. I make that statement advisedly, and I am sure it can be 
proven. It would take ten years to build it, in the first place.’ ”’ 














GERMAN RAILWAY WORKERS 


PLAN.” 


An Amsterdum press cablegram of Oct. 14 said: 


According to German newspapers, 20,000 railway men in Frankfort-on- 
the-Main recently demanded for a labor commission the right to take part 
in the regular meetings of the railway board of directors. 

Their demand, it is stated, was agreed to, with the reservation that 
the final decision would rest with the Government Ministry. Similar 
demands by the men have previously been refused. 


DEMAND “PLUMB 








PAINTERS OBTAIN FIVE-DAY WEEK AND DOLLAR- 
AN-HOUR SCALE. 


A strike of approximately 12,000 painters and paper- 
hangers in progress in this city for nine weeks was brought to 
an end last week as a result of the decision of the employing 
painters’ association to accede to the strikers’ demands. 
‘These were the five-day week of 44 hours and a dollar-an- 
hour scale. The strike started on Aug. 13. Many of the 
smaller employers, it was said, had granted the union de- 
mands early in the strike period, thus making possible con- 
tinuance of work. With reference to the settlement of the 
issue, the New York “‘Times”’ on Oct. 19 said: 

The five-day working week became an established condition in New York 
‘City for the first time last week, when the Brotherhood of Painters (Deco- 
and Paperhangers) signed up the entire Master Painters’ Association, after 
a strike that had lasted nine weeks. 

Capitulation. of the master painters followed within a day after the seces- 
sion of three of the largest contracting firms in the country from the em- 
ployers’ organization. 

A total of seven employers broke their relations with the association dur- 
dng the progress of the strike and made independent agreements with the 





Brotherhood of Painters, all of the conditions and demands of the men 
being complied with, including the one-dollar-an-hour scale of wages. 

At a final conference between the Executive Committee of the Master 
Painters’ Association and Joseph Kelly, General Vice-President of the 
brotherhood, and Philip Zausner, Secretary of the New York District 
Council, the employers announced their willingness to sign in a body. 

The association still comprises fifty-five members. Their decision was 
construed by union organizers as the only alternative acceptable, in view of 
the threatened disruption of their organization. 

More than 12,000 members of the brotherhood were involved in the strike 
in the beginning. ‘The majority of them have been back at work under 
union conditions agreed to by independent comployers. 

It is expected that the establishment of the five-day week will cause a 
shortage of workers in the trade for a time. 








NEW AND OLD WAGE SCALE OF INTERBOROUGH 
RAPID TRANSIT. 

In referring to the 25% increase in wages granted on 
Aug. 18 to the employees of the Interborough Rapid Transit 
Co. over the wage scale in effect Aug. 1, before a voluntary 
increase of 10% was announced by the company, the New 
York “Sun” of Aug. 19 printed the following: 

The following table showing the rate of wages per hour received by 


Interborough employees as of Aug. 1, the new rate, including the 25% in 
crease, and the rate per hour for the 50% increase demanded: 


Present Rate 25% Rate 50% Rate De~ 
Motormen— Per Hour. Granted. ma by Men- 
FRG YON... co ccikwesckuké gona $.62 14 $.82% 
Seg POW sk 6 och i eda ee 53% 66 2-5 -88 
TE DO ie initia sdakawk kak .56 4% -70 3-10 -98 
Wacwrh POG es ckéwe bake 59% -74 2-10 1.03% 
i OSG 62% 78 1-10 1.03 % 
Sixth to tenth year_____________ 62% 78 1-10 1.03% 
After tenth year.._............ .62% 78 1-10 1.03% 
Conductors— 
I Pind bi ck bccadawinek .43 53% 71 
oe EES eas 44 55 -72 3-5 
After second year__-_........- 45 56% 74% 
uards— 
UO i a a) inn nok .39 48% .64 
I a oe 40 .50 .66 
ee ee aig Al 51% -72 3-5 
"OC Se rpeiaeoe Al 51% -72 3-5 
Towermen (First-class)— 
I 46 57% -76 
Be Ge Bo es chloecaeus .49 61% 81 
Towermen (Second-class)— 
Wik SONS oe ce es 44 -55 -72 3-5 
Dies Tee SOs 6. cacceasucans .46 57% -76 
(One day off per month with pay.) 
Switchmen— 
Wi NR a ee i ee ee .44 55 72 3-5 
After first year_............_... ; 57% -76 
Station Masters— 
First year (10-hour day)... ---. 37% 46% 62 
gents— 
Pe a ee ae 31% . 39 1-10 .51 5-1g 
OR RE eae 31% .39 1-10 51 5-16 
Third ree EE Ne ERAS | 31% .39 1-10 51 5-16 
BIR CG FOR sc cdmcccsnuuicutn 33% 41 2-5 -55 
(Special heavy tours.) 
| RPE a rapep renee) ae Wa tg RIA 33% 41 2-5 -55 
OE See eee ae 33% 41 2-5 55 
OS RE AE TIRE, I 33% 41 2-5 55 
vous ian a ll iin nlp iie 35 43% -58 
Pe Me ge 27% .34% 45% 
After NE PTE EEE .29% .36 3-5 48 21-80 
l Officers— 
NN 35 43% .58 
NE RN oe eS 36 45 -59 2-5 
Platform Men— 
8h SR AG REE ee 34 A2% -56 1-10 
REESE: 35 A3% -58 
Elevator Men— 
RE ACS Ace SA SRE RS .26 32% 43 
IE ee a or coe .26 32% 43 
Porters— 
First and second year__________- .26 32% 43 
Recreation Room Clerks— 
Ten hours 7S REA EES Ss B35 43% -58 
Women Cleaners— 
One day off per month with pay. .25 31% A1% 








ENGINEERS PAID MORE THAN GOVERNORS. 


The following is taken from the New York “Evening 
Post” of Aug. 20: 

Which would you rather do, be the Governor of a State or work on the 
railroad? There may be more glory in the Governorship, but there’s 
more money in engineering a freight train—at least, in thirteen States of 
the Union. Not the original thirteen, of course. Their Governors come 
rather high. But, according to figures submitted to the House of Repre- 
sentatives yesterday by R. L. O’Donnell, General Manager of the Pennsyl- 
vania Railroad, freight engineers are now getting $392 a month, or $4,704 
a year, which is more than can be said of the Governors of the following 
States: 


State— Governor's Salary. State— Governor's Salary. 
A $4,000 | South Carolina ........----.- $3,000 
ae ae 4,000 | South Dakota __.....-----.-- 3,000 
a SNR, bb ance waviness 4,000 
Na asa on andiutesahk initia Sa les SER NEES om Sar PN 4,000 
New Hampshire----.......-- a a Seehesibanan 3,000 
ESS eS ae a as Ot TOE ck ncwcddcachonapeos 4,000 
pS Ee aes: 3,000 





The same is true of passenger-train engineers, whose salary —$4,520— 
is only slightly less than that of the freight engineers, while freight conduc- 
tors and passenger conductors, who receive $3,768 and $3,696, respectively, 
are better paid than the Governors of Nebraska, New Hampshire, Rhode 
Island, South Carolina, South Dakota and Vermont. 


SHOE. WORKERS EARN $120 A WEEK. 

Boston dispatches of Aug. 20 are authority for the fol- 
lowing: 

Inquiry into the high cost of shoes by the Suffolk County Grand Jury 
to-day developed that some shoe workers have been earning $120 a week. 
These instances were said to be few, but it was testified that many made 
$60 a week, while the average was about $40. Unskilled help, formerly 
paid $12 to $15 a week, have profited most, last-boys getting as much as 
$3) « week. 

It was said that a pair of shoes sold by a manufacturer for $5 50 was dis- 
play«d in a store 400 yards from the factory marked at $12. 

Tie Grand Jury finished its shoe price inquiry to-day and is expected 
to mz ke its report Friday. ° 
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INVESTMENT BANKERS’ ASSOCIATION—ANNUAL CONVENTION. 





PRESIDENT BAKER SEES FAILURE OF ONSLAUGHTS 
OF PROPAGANDA. 


In his address opening the three-day session (Oct. 20-21-22) 
of the Investment Bankers’ Association of America in St. 
Louis this week, William G. Baker, Jr., of Baltimore, Presi- 
dent of the Association, referred to the present period of 
unrest through which we are passing, and while declaring 
himself to be “a profound optimist as to the ultimate out- 
come,’’ advanced the opinion that ‘‘if the industrial situation 
is to be saved from the dangers now threatening it, we must 
have not only clear thinking, but fearless speaking.’’ Mr. 
Baker added: 


There has probably never been a period in the history of the world when 
there were more loose ideas hurled about than the present, and these 
ideas are getting the publicity. Somehow or othe: there has gotten abroad 
a feeling that the millenium can be attained without work and without 
thrift. We need to speak in no uncertain tones those sound principles of 
business economy and thrift without which no country can prosper. It 
seems to me the investment banker is in a unique position to take this 
stand in defense of those principles which are fair to all sides of the con- 
troversy. He is, broadly speaking, neither an employer nor an employee; 
he numbers among his clients every class of the community; he is interested 
in the success of every legitimate business enterprise, because on most 0 
them he has sold securities—but he is none the less interested in everything 
which makes for the weal of the great industrial class of the country. You 
well remember those thrilling days when the great fortress of Verdun was 
under attack, when it seemed almost impossible to withstand the onslaughts 
of the Teuton armies. The fall of that citadel would have meant much 
more than the passing through of the Germans to Paris—it would ‘have 
involved the failure of those principles of civilization which we have been 
taught to be sacred. And then there came those never-to-be-forgotten 
words of the French, ‘‘They shall not pass’’—and they did not pass. And 
so I believe this great citadel of civilization represented by the American 
Republic and the institutions for which it stands, the opportunities it offers 
to mankind, will not fall before the onslaught of propaganda now being 
hurled against it—because I know the great mass of the American public 
will say—‘‘They shall not pass.’’ 

President Baker also had something to say on the question 
of “how best to curb the activities of the unscrupulous stock 


promoter,’ speaking thereon as follows: 

Your Committtees on Fraudulent Advertising and Legislation for a period 
of years have given earnest and careful thought and study to the subject. 
That we are vitally interested in the problem is obvious. That every dol- 
lar that is lost is a swindling proposition is patent. You are asking, and 
very properly, what is the remedy. Does it not lie in our constant en- 
deavor to have enforced the fraud laws now on the statute books of the 
various States, supplemented, if need be, by such sound legislation by the 
Federal Government as may be possible of enactment? The question 
for us to decide, it seems to me, is whether as investment bankers we 
should not advocate national legislation covering the question. This, of 
course, is a broad question of policy, and when the matter is reached for 
discussion in the order of business, I hope it will have the earnest and care- 
ful consideration of every delegate present. 

It was hoped not only by the Government but by all thoughtful citizens 
that the millions of new bond holders created by the flotation of the Liberty 
Loans would become permanent holders of Government securities. ‘These 
young investors are being persuaded literally by the millions to exchange 
the finest security in the world for a promise of 100% annual income. It 
is the duty of every Investment Banker to meet these attempts with a 
blow from the shoulder. I assume that on our own initiative we will not 
persuade Liberty Bond holders to exchange their Liberty Bonds for stand- 
ard securities, but we should go much further than this and use our utmost 
endeavors individually and collectively to prevent their being swindled 
by unscrupulous sellers of so-called securities. 








THOMAS W. LAMONT REPORTS AS CHAIRMAN OF 
FOREIGN SECURITIES COM MITTEE—NEED OF 
EXTENSION OF EUROPEAN CREDITS. 


The fact that the United States has not yet ‘‘wakened up 
to the necessity” of extending European credit “‘in order to 
maintain America’s export trade’’ was pointed out in the 
report of the Foreign Securities Committee of the Invest- 
ment Bankers’ Association, presented on Oct. 21 by Thomas 
W. Lamont of J. P. Morgan & Co. and Chairman of the 
Committee. ‘“‘The extension of eredit, the rendering of 
help to Europe,” said the report, “‘is a work for every thrifty 
and solvent citizen of the United States. If we don’t do our 


share, nobody else will.”’ In part the report follows: 

Much has appeared in the public prints as to the necessity of extending 
credit to European countries, but few steps have been actually taken to this 
end. Of course, the extension of credit abroad implies the purchase of 
foreign securities, Government, private or both, by American investors. 
As a whole, this country has not yet wakened up to the necessity of extend- 
ing credit in order to maintain America’s export trade. We talk glibly of 
“the necessity of extending credits to Europe,” in order to aasist good 
customers (who, by the way, in the last five years, have together with other 
foreign markets, bought $26,000,000,000 worth of products from America). 
We all say—‘* Yes, we must extend credit’’ and then straightway forget all 
about it. ‘Passing the buck” is the slang phrase that describes the situa- 
tion. Some people say—*'Let the bankers extend the credit,"’ as if bankers, 
who must return on demand the money deposited with them, had any right 
to tie that money up in long term loans. Other people seem to think that 
extending credit to Europe is purely a technical matter, having to do with 
Wall Street or with foreign exchange, &c. 

It is not. The extension of credit, the rendering of help to Europe, is a 
work for every thrifty and solvent citizen of the United States. If we 
don't do our share, nobody else will. Europe wants to buy wheat. Our 
farmers have wheat to sell. Very well, the farmers must sell that wheat 








on credit; not all of it on credit, but a reasonable share. The farmer wit! 
extend that credit, not as to a single shipment of a hundered bushels, but 
through the method of investing in a thousand dollar bond of some solvent 
European country that may offer her promise to pay for sale here, so that 
with the credit which she establishes here people can buy American wheat. 

And the same formula applies to all manufacturers, the same to all 

merchants. {n other words, if Europe is to be fed and clothed, if she is to 
continue to be the excellent customer of the United States that she has in 
the past, we must all get into the same co-operative frame of mind. We 
must feel a responsibility on our own shoulders and not be ready to shift 
it to some one else. It is all an attitude of mind. When this country as 
a whole, when you and I and each of our neighbors, wake up and say: “I 
don’t want the people of Europe to go hungry and cold; [ will help lend 
them the money te buy America’s wheat and cotton’’—then, and then 
only, shall we be doing our part in the reconstruction of Europe. 
: Had the disposition of our whole couritry been co-operative, yet, even so, 
it would have been impossible to have done much in the way of concrete 
credit measures, pending the ratification of the Peace Treaty by the United 
States Senate. No adequate credit plans are possible until the business 
community knows that peace is assured. Exporters are timid, manufac- 
turers hold back, bankers cannot move until they know that peace and 
stabilized conditions are actually in sight. 

Of necessity at present our activities must be largely of a preparatory 
character. It seems to us that one of the most important steps which we 
could take at this time would be the establishment in New York of a great 
financial library. The American Bankers’ Association and the New York 
fStock Exchange will both, we believe, be glad to co-operate with us in 
establishing this library and sharing with us the expense of its maintenance. 

In addition, B. S. Cutler, Director of the Bureau of Foreign and Domestic 
Commerce of the Department of Commerce and Labor, has indicated that 
the trade attaches of the Department, scattered all over the world, will send 
financial information, reports and literature of all kinds to such a library> 
It is Mr. Cutler's belief, expressed to us, that the other departments of the 
Government also will be glad to co-operate in this work. It is the idea of 
your committee that this library could be used as a centre for the dissemi- 
nation to our members upon request of information concerning both do- 
mestic and foreign securities. 

We believe that we can get foreign Governments to supply us regularly 
with statistics and other publications, and from time to time contribute 
special statisticians and special funds for the preparation of additional litera- 
ture regarding their finances and their particular problems. With this 
library we hope to enlist the co-operation of the responsible newspapers of 
the country and to make available for publication by them from time to 
time such statistical articles dealing with the more important foreign coun- 
tries, in order to assist in educating the American public to the value of 
foreign investments. 

Your committee recommends the establishment of a financial library 
such as I have outlined, in co-operation with the American Bankers’ Asso- 
ciation and the New York Stock Exchange, and to this effect requests the 
approval of the Association. 

In line with this suggested work and at the suggestion of Mr. Calder, 
this committee has put in direct touch with the Bureau of Foreign and 
Domestic Commerce such members of the Association as desired to receive 
the leaflets issued by the Bureau from time to time, specifying opportunities 
that were available for American capital abroad, and which have been called 
to the attention of the Bureau by its representatives. 

It may be of interest to the members of the Association to learn that 
while I was at Paris the committee addressed certain inquiries to me as to 
whether it would not be possible to unify the tax laws of the nations of the 
world so that holders in any one country of foreign securities would be 
exempt from all except the taxes of their own country. I have discussed 
this matter at some length with the financial representatives of the principal 
powers of the world, and feel that at the present time it will be impracticable 
to take any such action; but I also feel that it will be quite possible for 
American investors, when they buy foreign securities authorized for issue in 
this market, to receive specific tax exemptions, that is to say, exemptions 
from foreign taxes for each specific issue. I believe in that way the Ameri- 
can investors will at present be amply protected. 

Your cemmittee desires to report on a situation which has arisen in 
connection with the placing in this country of substantial amounts of 
foreign securities issued in foreign countries. Most of these securities are 
issued in the language of the country of their origin; are frequently in crude 
printed form and the opportunities for counterfeiting are considerable. It 
has been suggested that without any marks of proper identification, there is 
considerable risk to American investors in their purchase, both because of 
the possibilities for counterfeiting and for other reasons. It seems to your 
committee, therefore, that there might very well be established, possibly in 
connection with the proposed financial library, a department authorized 
to register foreign securities offered by American houses for distribution 
amoug American investors. 

The co-operation of the American Bankers’ Association and the New 
York Stock Exchange might well lead to such a custom becoming general. 
Moreover, any securities of this class not registered would probably in time 
sell at a discount, as compared with the registered securities, and any such 
distinction would tend to bring about universal registration. As an addi 
tional safeguard, it might be stipulated that the authenticity of any such 
securities so registered would be vouched for by the European correspond- 
ents of the American houses importing them. Possibly, also, at least 
in the case of foreign government securities, the respective governments 
issuing them might be willing, through their accredited agents here, to guar- 
antee the authenticity of the certificates. It is the belief of your com- 
mittee that some action along these lines might well be undertaken. 

I should also like to draw your attention to an interesting suggestion 
which the committee received some weeks ago from T. Stockton Matthews, 
of Robert Garrett & Sons, Baltimore, and which is in line with the activities 
of this committee. He requests our views as to whether it would be ad- 
visable to have some supervision over foreign loans that are floated in this 
country. Mr. Matthews feels that certain classes of foreign loans are being 
floated in this country which would appear to have little if any relation 
to our normal interests and the exigencies of our present financial situa- 
tion. He believes that the chief argument in favor of foreign loans has 
been that they are intended te offset in part the large balance of trade 
in our favor, and to establish credits for the purchase of goods in this 
country. He feels that foreign financing which is not thus reciprocal 
hould at least be held in abeyance until the more pressing requirements, 
foreign as well as domestic, are met. 

To this suggestion I pointed out specifically that such supervision is 
now being exercised in the person of the Secretary of the Treasury, who 
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has been consulted with respect to each one of the foreign issues in this 
market, and in most instances he expressed the opinion that funds result~ 
ing from such loans improve the general exchange situation. It is of vita) 
importance at the present moment, to the United States at least, that the 
foreign exchanges should be supported at least, if not brought back to 
normal. If this is not done, Great Britain, France and otber countries 
abroad will find it most difficult to continue their purchases from America. 
American manufacturers and exporters will suffer and the reaction on 
America will be severe. 

Moreover, it must be borne in mind that the present discount on foreign 
exchange rates acts as an outright export premium to the foreign merchant. 
It enables the foreign producer to sel] his goods in our markets and in com- 
petitive markets at prices with which our own manufacturers cannot 
compete. This is the general reason, and I belicve a valid one, for the 
making of such loans as those of the class to which Mr. Matthews refers, 
of which I think we shall see more rather than less. We shall also see 
large issues to foreign governments specifically to enable their nationals 
to continue their trade with America. As yet we cannot foretell just 
what those issues will be, but undoubtedly I believe they will include 
Belgium, Great Britain, France and Italy. 








O. B. WILLCOX REPORT ON DESTRUCTION OF STREET 
RAILWAY CREDIT. 


The destruction of street railway credit has, according to 
the Committee on Public Service Securities of the Invest- 
ment Bankers’ Association, ‘‘effectually checked expansion, 
and the deadening influences will be increasingly felt in 
every branch of industry throughout the country, until some 
new foundation for credit and investment has been found 
which will permit the profitable operation and the renewed 
and continuous expansion of street railway systems.”’ The 
report of this committee was presented at Tuesday’s session 
by the Chairman, O. B. Willcox, Vice-President of Bon- 
bright & Co., Ine., of New York. Besides the part quoted 


above, the following extracts are taken from the report: 
Municipal ownership will be adopted generally as the solution of the 
street railway problem, it is safe to say, only if no means can be found under 
private ownership, financing and management, to divide with the public 
generally or that part of the public specially benefited, the costs of the 
adequate, efficient service required for community and industrial welfare 
and growth, above the returns from the rate of fare decided on as the 
maximum safe contribution to these costs to be imposed upon the riders. 
On no other basis can municipal ownership or operation be justified. If 
resorted to in certain cases. it is also safe to say that the public conscience, 
unless debauched by demagogues, will approve fair compensation to the 
private investors whose property may be taken over. Municipal efficiency 
and credit cannot be built upon municipal dishonesty and confiscation. 
The street railway systems of the country have been built upon the theory 
that the street car riding public should and would pay all costs of operation, 
taxes, special assessments, maintenance, depreciation and returns on capital 
and that the benefits to riders were sufficient to justify that theory, regard- 
less of the enormous benefits to others, directly resulting from the operation 
of the street car lines and their use by the public. Upon that theory, also 
towns have been laid out, industries established, resident districts defined. 
the financial, retail and industrial sections of cities built up, and suburban 
districts created. While the attempts to maintain the integrity of some six 
billions of dollars invested in the street and interurban railways upon the five 
cent fare have resulted in the present failure and approaching disaster, and 
investors in street railways have faced first diminishing returns and now the 
possibility of total loss, other investors in real estate, in buildings and in 
industries, utterly dependent upon local transportation and which would 
instantly become valueless if deprived of it, have doubled and trebled enor- 
mous capital. Traffic statistics indicate that, notwithstanding the enor- 
mous increase in automobiles, the street cars in almost all cases are carry- 
ing more passengers than they did ten years or even five years ago, and more 
striking still, they are carrying more passengers per thousand of population. 
If, as the figures indicate, the trolley cars are doing more business per capita 
than ever before, it is obvious that they are performing an increasingly useful 
and necessary public service; and it follows that some solution must be found 
for the difficulties precipitated by fixed fares and depreciated nickels. 
About $15,000,000,000 capital, representing a considerable part of all of 
the savings of the people of the country, are invested in public utilities. 
The securities representing these savings are held by thousands of investors, 
large and small, and by nearly every bank and financial institution of the 
country, and in endowment funds of churches, colleges, schools, hospitals 
and in other trust funds. The integrity of these investments is of direct 
or indirect consequence to every citizen; and the maintenance of the service 
and the expansion of the time, and money, and labor-saving devices of public 
utilities is incalculably important to every man or woman with an industrial 
interest in the country whether as investor, employer or wage-earner 
Utilities which are economically sound and which have successfully 
survived the stress of the war and early reconstruction periods; regulated 
with the avowed effort on the part of commissions to encourage efficient 
service, provide good credit, and promote reasonable extensions in the 
interest of the public through the exercise of the right and the power to 
raise rates in proper cases, as well as to lower them; such public utilities offer 
investment in all essentials second to none. 








RAILROAD COMMITTEE VIEWS GOVERNMENT 
OWNERSHIP IMPRACTICABLE. 


The Association’s special committee on Railroad Securities 


“of which Allen B. Forbes, of Harris, Forbes & Co., is Chair- 


man, stated in its report presented at Tuesday’s session 
that the result of the consideration and study given by the 
Committee to the subject ‘‘confirms the position taken by 
the Association in connection with the original appointment 
of the Committee that Government ownership or operation 
is both impracticable and unwise, and is not in the permanent 
interest of the railroads, the general public, the shippers 
or fabor”’; the Committee also advances the opinion that 
“this conclusion is shared by an increasing number of people 
and that it can be safely said that public sentiment is at 





the time overwhelmingly against it.’ On the question of 


credit the report says: 


The question of railroad credit is of such momentous and all-embracing 
importance that its proper solution may be said to be a sine qua non to the 
development and preservation of the prosperity of the country and to all its 
individual citizens. The committe therefore feels that there must be in- 
corporated in any plan which is finally adopted such conditions as will 
enable the railroads confidently to appeal to the general public for new 
money necessary to the development of the situation by the sale of stock 
as well as bonds, and it is well known that stock cannot be sold except where 
the opportunities exist for a satisfactory return on the investment com- 
mensurate with the risks involved. 

A number of bills have been introduced into Congress based upon the 
plans prepared by some of the associations referred to above, but it does 
not seem probable that any of these bills will be enacted into legislation 
without material revisions and changes for opinions are still at variance 
on some questions which are of fundamental importance. ; 

These questions have particularly to do with methods of rate-making. 
They bring up for consideration the relative advantages of incorporating a 
definite, fixed rule of rate-making in the legislation itself or of incorporating 
a clear and well-defined statement of principles only, leaving the application 
of these principles to the commission which will have jurisdiction over rates, 
and further to be applied in accordance with the facts and circumstaaces 
as they may exist from time to time. 

The question, therefore, is whether @ongress shall at this time determine 
some fixed minimum rate of return on some unknown value as a measure 
of a fair return, or whether it will place the responsibility of sustaining credit 
upon some Governmental commission, indicating more clearly than here- 
tofore the principles which the commission will be expected to follow in 
reaching its conclusions in regard to rates which will be adequate to sus- 
tain credit. 

A further matter to be considered in connection with the method of rate- 
making is the question of limiting the income of ali carriers alike to the same 
fixed return on some value to be established and making provision for the 
“recapture,” as it is called by some, or ‘‘confiscation,”’ as it has been termed 
by others, of the excess income above the established return, whether such 
excess arises from foresight and good business judgment or from superior 
management and more efficient operation. 

The differences in point of view in regard to these matters are indicated 
by the provisions for rate making and disposition of so-called excess earnings 
set forth in the several nills which have been prepared embodying the sug- 
gestions of the Railroad Executives, the Transportation Conference, the 
National Association of Owners of Railroad Securities and the Senate Com- 
mittee on Inter-State and Foreign Commerce. 

The Association of Railway Executives, which is understood to represent 
the management of over 90% of the Class 1 railroad of the country, has 
prepared a bill which, as stated by its counsel, represents the legal expres- 
sion of the principles advocated by the Railway Executives. This bill has 
not been introduced into Congress but was incorporated as a part of the 
testimony of the Association submitted to the House Committee on Inter- 
State and Foreign Commerce. 

Senator Underwood has introduced a bill which is understood te represent 
the views for the most part of the National Association of Owners of Railroad 
Securities. This Association represents many of the largest fiduciary 
associations of the country including life and fire insurance companies, 
savings banks and trust companies, as well as individuals. This bill is 
the expression of the principles of the plan commonly knows as the War- 
field plan. 

ae Frelinghuysen has introduced a bill which embodies largely the 
suggestions of the National Transportation Conference and represents the 
views of the United States Chamber of Commerce. 

A sub-committee of the Senate Committee on Inter-State Commerce, 
after public hearings extending over a period of several months, prepared 
and introduced into Congress a bill known as the Cummins Bill. The 
primary purpose of the hearings of this Committee was te consider the 
proposal of the Railroad Administration for an extension of Federal control 
for a period of five years. In the consideration given to this matter all 
phases of the railroad situation were discussed and many plans for the 
final solution of the railroad problem were presented. 

The House Committee on Inter-State and Foreign Commerce has jus! 
closed its public hearings. A sub-committee has been appointed to draw 
a bill but it is too early to make any statement in regard to what its recom- 
mendations are likely to be. 

Other bills have also been introduced including the “Esch” Bill, which 
represents the point of view of the Inter-State Commerce Commission and 
the Plumb Bill which is largely in the interests of labor. 

The four bills to which special reference is made are the ones which 
have been given the most serious consideration and the Committee in its 
report will confine itself largely to a discussion of the provisions contained 
in these bills. ‘These bills all recognize the same fundamental difficulties 
and differ substantially only in the methods of meeting these difficulties. 
They agree that successful railroad policy must first of all create conditions 
which will assure the extension of railroad facilities to meet the industrial 
and commercial needs of the country. To meet the conditions, they 
recognize that the credit of the railroads of the country generally, indi- 
vidually and collectively must be placed on a sound and satisfactory basis. 

It is natural under the circumstances that much of the controversy in 
connection with the various plans should enter upon the proposed method 
of rate making and the determination of a standard by which an adequate 
return be measured. 

. A study of the essential provisions of these bills taken as a whole seems 
to indicate that the future railroad policy of the country is likely to be 
developed along liaes which will bring about greater unification of owner- 
ship and operation resulting in the consolidation of many existing lines now 
in competition, these consolidations being undertaken not only for the 
purpose of simplifying ratemaking through the equalization of conditions 
of competition but also for the purpose of eliminating waste in operation 
and preventing unnecessary duplication of facilities. With this in view 
the proposed legislation universally provides for permissive consolidations 
and in some cases, after a lapse of a stated period, for compulsory consoli- 
dations. To facilitate consolidations the bills all contemplate the removal 
of restrictions imposed by the Sherman Anti-Trust Law, the majority of 
them also contain provisions for compulsory Federal incorporation in order 
to remove some of the difficulties occasioned by the conflict of Federal 
and State laws. As a further indication of the tendency toward greater 
unification it may be pointed out that the proposed legislation quite gen- 
erally provides for greater common use of terminals, equipment and other 
facilities, as well as the pooling of traffic under proper restrictions when 
not incompatible with the public interest. 

In the matter of supervision over issues of securities as well as in the 
matter of control over the expenditures of the proceeds of these securities, 
there is little difference of opinion, the bills providing that such super- 
vision and control shall rest with the Inter-State Commerce Comunission 
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It is obvious that a railroad program cannot be complete or successful! 
which does not insure continued and uninterrupted railroad service and in 
order to accomplish this, conditions surrounding labor must be satisfactory, 
wages paid for labor must be as liberal and working conditioas as attractive 
as in other lines of industry. S«ttlement of labor grievances must be de- 
termined promptly by a fair and impartial consideration of the circum- 
stances without resort to stcikes and the proposed legislation accordingly 
provides for boards of arbitration on ‘which labor interests will have proper 
repres2ntation. It may be said if the point of view and the attitude of the 
railroad employees is fairly represented by the Plumb bill which is pre- 
pared in the interests of labor and which seeks to nationalize the railroads 
and establish a policy of complete domination of transportation by the iu- 
terests, it seems very doubtful if any of the provisions for arbitration pro- 
posed in the bills which have been discussed will be satisfactory from the 
labor standpoint. 

While the arbitration provisions of the various bills have not been the 
subject of much public discussion, the question is one which will require 
clear and straight thinking and frank and open discussion before any 
satisfactory legislation can be enacted. 

In considering these bills, in so far as they relate to a permanent railroad 
policy, there appears but little substantial difference except in the method 
of rate-making and the disposition of the so-called excess income which 
have already been considered at some length. It may be said, therefore, 
when a satisfactory agreement is reached in regard to these matters a long 
step will have been taken in the direction of establishing a fair and reason- 
able system of railroad regulation which will protect the interests of the 
public and the security holders alike and which will also through the conirol 
exercised over the issue of securities prevent a recurence of most of the 
errors of financial mismanagement which have been possible heretofore 
under private management. 

While the progress which has been made during the past year toward a 
sound permanent policy of railroad regulation may be viewed with some 
satisfaction, there is, nevertheless, serious danger that adequate provision 
may not be made for the stabilization of credit during the time which must 
necessarily elapse before the permanent policy can become effective. 
The early discontinuance of the guarantee of the standard return as pro- 
pesed by some of the bills seems to indicate that the difficulties which the 
weaker systems have in re-establishing their former status in the field of 
transportation are not fully appreciated. Not only have the traffic depart- 
ments of many of these systems been largely reduced or become inupera- 
tive but their business generally has been seriously disarranged and to 
some extent diverted to other systems. 

Furthermore, the policy of the administration in the matter of com- 
pensation of employees will render it difficult for many roads to regain 
their former position. While rates can be established which will offset 
the total increase in wages when applied to the railroads as a whole, the 
effect of the policy of equalizing wages will render it difficult to distribute 
the benefits arising from the increase in rates proportionately among the 
systems to accord with the increase in wages in individual cases. 

It is obvious that under these circumstances that the increase in wages 
which has taken place will prove a greater burden to some systems than 
to others. 

It should be understood that before the railroads were taken over by the 
Governmeat, railroad wages were made with relation to the cost of living 
and wages for similar employment in different communities. The demand of 
the railroad employees that the same kind of work should be equally com- 
pensated regardless of the cost of living and wages for similar employment 
in different communities was acceded to by the administration and the rail- 
roads will doubtless be returned to their owners with this method of deter- 
mining wages in force. As the responsibility for this situation is the result 
of a wage policy adopted by the Railroad Administration, the Government 
should assume the responsibility for sustaining the credit of the roads af- 
fected until the owners of these properties have had an opportunity to adjust 
themselves to the conditions created by this policy. It is evident that this 
adjustment can take place only by return of the policy of determining wages 
as heretofore based on the cost of living and the average wages for similar 
employment in the communities served or by averaging the cost for the 
railroads as a whole, which would in part be accomplished if consolidations 
or properties took place in line with the permanent policy proposed. 

It seems probable that it will take a much longer time than the few 
months proposed to bring about these adjustments, whichever method is 
adopted, not only as a measure of justice, but also because of the importance 
of maintaining railroad credit generally, consideration should be given to 
continuing the standard return as the simplest way of guaranteeing credit 
until it is assured that conditions pertaining to the railroads not only as a 
whole but to the railroads individually have approached more nearly to those 
which prevailed prior to Federal control or until the new relationship, which 
are to be established between the railroad lines with the permanent policy 
proposed are more nearly completed. 

In brief, it may be said that the credit of many railroads during the period 
of Federal control has been dependent entirely upon the guarantee of income 
provided by the standard return and a discontinuance of this guarantee 
under circumstances which will render it impossible for a considerable num- 
ber of railroads to maintain themselves in independent operation will con- 
tribute to the further unsettlement and lack of confidence in railroad secur- 
ities generally. It is further likely also to bring direct losses to the Govern- 
ment which mrght be avoided if credit generally were sustained and capital 
were thus made available with which to liquidate the many millions of obliga- 
tions due the Government. 

While it is desirable from all points of view that the financial relationship 
between the Government and the railroads should be terminated as promptly 
as possible after the relinquishment of Federal management, at the same 
time if the policy toward railroad rates and revenues is carried out as pro- 
vided in the legislation the income derived from transportation from the 
railroads as a whole should be sufficient to guarantee the Government against 
any loss occasioned by the continuance of the standard return. If the rates 
are not sufficient to guarantee the Government against loss, income would 
not be sufficient to provide the necessary income for the railroads to sustain 
their credit and it would thus be clearly demonstrated that the proposed 
legislation had failed to meet its most important objective. It furthermore 
provides the simplest method of disposing of the problem of the so-called 
excess income during the time which will elapse before normal conditions 
are restored. 








A.C. BEDFORD ON NEED OF CO-OPERATION OF 
BUSINESS MEN AND LABOR’S PART. 
Informally opening the International Trade Conference 
at Atlantie City on Wednesday last A. C. Bedford, Chair- 
man of the Board of the Standard Oil Company of New 
Jersey, and Chairman of the Executive Committee of the 
Conference, stated that the gathering might “properly be 





= a 
called an International Congress of Business—a conference 
in conception and potentiality probably without precedent.” 
In part he also said: 


At this moment, although Germany has been vanquished, civilization 
is still threatened by insidious forces, not from without but from within. 
Strange doctrines are abroad. The serious deprivations of war have given 
rise to counsels of despair; the reaction from the spirit of unselfishness and 
comradeship of war has been toward suspicion and expectations that can- 
not be fulfilled. We find people who speak as though the destruction of 
our whole moral and social fabric was impending. Not for a moment do 
I sympathize with such pessimism, and yet Cardinal Mercier before the 
Chamber of Commerce of New York a few days ago, spoke significantly 
of the sinister and destructive ideas which were falling on fruitful soil in 
his own native Belgium. The same condition prevails throughout Europe 
and evidences of its inroads are not lacking in the United States. The 
nations of the world face a common foe—an enemy within us, a parasite 
born of the war, and the destruction of which depends upon our prompt 
resuscitation from the devastation of war. 

Upon the business men of the world rests the duty to see to it that these 
prophecies of despair shall not be verified, and that out of the waste and 
destruction of war there is reared a new world and a ney prosperity which 
shall insure for all time the welfare and happiness of mankind. Upon 
these business men rests the opportunity and the obligation to pursue a 
policy of such sympathy and enlightenment that this new cancer in our 
social and business life have no opportunity to grow. 

To accomplish this re-construction of the world, the United States must 
co-operate primarily with these key nations, whose representatives meet 
here, which, just as in war the protection of these nations represented the 
safety of the world, so to-day their re-vivification and prosperity represents 
the salvation of civilization. 

The American people have a direct, and, if you please, selfish interest 
in bringing about the promptness possible return to prosperity of England, 
France, Italy and Belgium. There is, however, no desire on our part 
to be other than helpful and no wish to undertake, but rather, to refrain 
from participation in the shaping of policies in matters purely European. 

This return of prosperity can be accomplished: 

First of all by co-operation between our business men. The petty jeal- 
ousies, the short-sighted efforts to obtain temporary advantages through 
questionable methods—anything else than whole hearted mutual confi- 
dence and co-operation—cannot endure against the obligatiops of the new 
day. We shall be competitors, but let us be friendly competitors. 

Second, by a return by our people to a realization of the dignity of labor. 
No nation that puts a minimum of its strength into labor can hope to com- 
pete with another that works at full blast; ‘‘to live, the world must produce 
more and talk less.’ 

The spread of electricity and improvements in communication, the de- 
velopment of transportat.on, the opening up of opportunities for invest- 
ment in every part of the world, the activities of security markets in all 
the great commercial capitals—all are tending to make trade less and less 
regardful of national lines. Just as labor is coming to see that the per- 
manent welfare of labor in one country lifts the lot of the working man 
throughout the world, so business men are seeing that the development 
of their own interests cannot be confmed within mere geographical limita- 
tions. 

This conference, if it accomplishes nothing else, will, I hope, result in 
giving to the business men of the great nations here represented more than 
ever before a world point of view. A realization that business in the future 
will call for the highest standard of efficiency and co-operation, will make 
for the destruction of ignorant selfishness and merely personal profit, and 
will be recognized to have succeeded just to the extent that it makes men 
of all nations realize their interdependence one upon the other, and acts 
upon the faith that an intelligent self-interest commands upen the part 
of each of us an active regard for the happiness and welfare of every land 
on this small earth. 








REPORT DEALING WITH SUPPRESSION OF FRAUD IN 
SECURITY OFFERINGS—NEW YORK STATE 
INCOME TAX LAW. 


In the Legislative Committee Report, presented by the 
Chairman, Howard F. Beebe, referred to the New YorkState 
income tax law, stating that it is ‘‘so crude in its provisions 
that it is hard to see how the State Comptroller’s Depart- 
ment, which is called upon'to administer it, can possibly do 
so.” “Already,” he said, “there is evidence that the cost 
of administering the Act is going to be very heavy in pro- 
portion to the amount collected. It is certain that many 
amendments will be required before the statute can be re- 
garded as a really workable one. The chief objection to this 
kind of taxation, which cores from intelligent citizens who 
have the best interests of the State and its subdivisions at 
heart, is its inquisitorial features and the very heavy expense 
in the collection of revenue under it.”’ 

Turning to the main subject of the Committee’s report, 
Mr. Beebe said in part: 

The most impertant subject up for attention during the past year is the 
matter of the suppression of fraud and misrepresentation in the offering of 
stocks and other investment securities. Both the Federal Government 
and the individual States have been impelled to consider the matter and to 
introduce, and in some cases pass, what has generally been regarded as 
“Blue Sky”’ legislation due to the flood of offerings of securities which are 
either on their face fraudulent or at least open to suspicion. The U. 8. 
Treasury Department has stated positively that a great many of the 
objectionable offerings are designed to part unsophisticated owners of 
Liberty bonds from their holdings, and that somethiug radical should be 
done to protect them in their ignorance of what constitutes a desirable 
business investment as distinguished from propositions which can be 
nothing more than rank speculations at their best. 

This Association has always been in sympathy with the move to stamp 
out fraud and misrepresentation in the offering of securities wherever it 
could be found, and has offered its services and worked with many of the 
States in the preparation of their laws, and in the attempts to enforce them. 
Its experience gained by such activities has convinced it that up to the 
present time such acts as have been passed and put into effect have been 
fundamentally wrong in the way they have sought to go about the solving 
of the problem, and it has only been after the most careful consideration 
on the part of your Committee and a submission of its conclusions to your 
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Board of Governors, that a definite pelicy was decided upon. The Board 
has concurred in the suggested policy of advocating legislation looking to 
the creation of a machine which under proper laws would suppress offerings 
of fraudulent and misrepresented securities at their very outset rather than 
to attempt to punish those responsible for their perpetration upon the public. 
To that end it is believed that a machine will have to be set up at large 
expense and much more effective in its operation than anything which the 
several States have evidently deemed necessary, for it can be safely stated 
that the amount of good accomplished by any or all of the so-called “Blue 
Sky” acts in the thirty odd States which have such statutes on their books, 
is infinitesimal in comparison with the amount of expense and annoyance 
which they entail upon legitimate business. The theory of licensing reput- 
able dealers in investment securities has proved to be worse than useless, 
in that reputable people do not need to be controiled, and certain others who 
should not be allowed to offer securities have, because they have had no 
actual criminal record, been granted licenses which they have adroitly 
used to create the impression that what they were offering had in some 
measure received the approval of the legally constituted authorities. {t 
can be readily understood that a person already violating the law, and 
being subject to criminal penalties, would not be deterred from his ways 
by the placing of one more additional statute on the books. 


As a war emergency it will be remembered there was organized a Capital 
Issues Committee, operating practically as a Bureau of the United States 
Treasury Department. The Liberty Loan organization of the Treasury 
Department soon ran into evidence of organized schemes to fleece people 
through trading their Liberty bonds, and sought the aid of the Capital Issues 
Committee in finding some way to stamp out, or at least control the evil. 
The officials of your Association, as has been previously reported , consulted 
the Capital Issues Committee in an effort to find a solution to the problem, 
and the result was that in the early part of this year we were called upon to 
attend a conference in Washington and a hearing before the Federal Trade 
Commission. Counsel for the Commission felt that they had the power 
under the law under which they derive their existence, to suppress fraud 
and misrepresentation in the offering of stock and other security issues on 
the theory that such offerings were ‘‘unfair competition."” While they were 
not equipped and were lacking in sufficient funds to comprehensively handle 
the situation, they have exerted such powers as they had, and have, we 
understand, started prosecutions in a number of cases. Their idea was not 
to call for the filing of an immense mass of material and from that cull what 
they believed to be the most objectionable cases for action but to issue an 
order against anyone who had come under suspicion by attempting fraud 
or deception, which order would act as a prohibition against their doing 
business until they had shown to the satisfaction of the Commission that 
their offerings were meritorious. Failing to convince the Commission of 
that fact the order becomes a permanent one. Your Committee can see no 
reason why a properly organized machine with reasonable authority under 
the law to enforce its conclusions could not be successfully operated by one 
of the government departments, preferably the Treasury Department, along 
these lines. Through co-operation with the various members of the Federal 
Reserve System, the American Bankers Association, the Investment 
Bankers Association of America and the stock exchanges of the various 
cities such a department should be able to promptly reach anyone attempt- 
ing to put out securities which were either fraudulent or misrepresented. 
Those in charge of the work should be clothed with authority to require that 
pertinent information be filed at the time of offering the securities, and at 
such subsequent times as they might require it for their needs, when upon 
individual complaints they could readily check up on any particular offer- 
ing and determine whether or not there was a basis for action. If a Federal 
system of this kind could be operated in conjunction with the various 
state commissioners or commissions, operating along similar lines, the com- 
bined action would be very much more effective than could otherwise be 
the case and it would stop one of the present evils of driving a swindler from 
one part of the country to another but never actually debarring him in his 
activities from the entire country. 

There has also been voiced by a number of persons who should be com- 
petent to express an opinion, a doubt as to the authority of the Federal 
Government to control purely intra-state transactions, and as by far a 
large majoricy of objectionable issues are of a local nature, it is hard to 
see, if such is the case, how Federal control could be very effective with- 
out a close working arrangement with the officials of the respective Staies. 

Furthermore, it has become almost impossible for the investment banker 
to comply promptly with the statutes of the various States and if the Federal 
Government in conjunction with the authorities of the several States 
would enter into a close working arrangement, it would permit of informa- 
tion when required, being filed in one place, preferably Washington, and 
would save a great multiplicity of work and expense on the part of the 
individual States. As it stands to-day it is easily conceivable how the 
citizens of one State might be unable to obtain securities of a desirable 
issue which were being offered, because of their being absorbed in other 
sections of the country before technical compliance with the statutes of 
their particular State could be made. 

There is before Congress a bill, H. R. 188, known as the Federal Stock 
Publicity Act, which is in effect a Federal Blue Sky Act. A bill intro- 
duced by Senator Simmons in the Senate is practically identical and the 
House bill is now in the hands of the Judiciary Committee which is hold- 
ing hearings in regard to it. Your Committee through counsel, has ex- 
pressed its opinion of these bills and while appreciating the desirability 
of promptly setting up some sort of a machine to meet the situation, it 
feels that the bills will not accomplish their purpose in a satisfactory way. 
It is felt quite sure that Congressman Taylor and Senator Simmons who 
have introduced the bills in the House and Senate respectively will be 
convinced after getting the opinions of the many people whom they have 
asked to appear at the hearings, that much more effective bills can be 
drawn and your Committee has reiterated its previous offer of its ser- 
vices in connection therewith. The chief objections to the bills now under 
consideration are that they seek to control fraud and misrepresentation 
in issues of Capital Stock only, whereas it is the belief of your Committee 
that the same offense in other forms of securities should also be controlled. 
They seek to require the deposit of an immense amount of matter of which 
only a negligible part will ever be of any possible value and they would also 
require the duplication of this information and a filing system to take care 
of it in many of the States and under some conditions in every State. Un- 
der one of the provisions what is virtually a guarantee of information would 
be required on the part of the party offering securities without regard to 
the fact that those on whom he had relied in good faith might have de- 
frauded him. The natural result would seem to be that those havi 
little or no moral or financial responsibility would not hesitate to accept 
the burdens imposed by the act and that the transactions would gravitate 
toward the undesirable factors in the business instead of away from them, 
for those on whom the obligation would heavily weigh would either refuse 
to do the business at all or upon such terms as would compenstae them 
for the unknown risks which they were forced to take. The net result 
would be to hamper legitimate business concerns in the raising of capital in 
either forcing them to do it through those with whom thay had rather not 
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deal or to pay the additional cost of putting it through the more desirable 
channels. ‘There seems to be lacking in the bills anything to indicate that 
a bank making a collateral loan on a comparatively small block of stock 
might not be seriously hindered in marketing that stock for the account of 
the borrower or for its own account if it should have to take the stock to 
protect its loan. An amendment might easily be incorpoated which would 
take such transactions definitely out of the control of the bill but then there 
would be nothing to prevent unsrupulous persons from accomplishing their 
purposes by a clever juggling of the original capitalization into the hands 
of a third or even a fourth party, thus defeating the intent of the bill in 
respect to such issues. 








SECRETARY FENTON URGES FORMATION OF LOCAL 
CHAPTERS. 


F. R. Fenton, in his report as Secretary of the Investment 
Bankers’ Association, stated that the organization is “well 
entrenched as a National Association,” adding: 


The assistance and counsel which has been freely given to the various 
departments of the Government and State by our committees, the willing- 
ness of the membership to serve the country when called upon to do so, 
their answer to every appeal for help of a *ust and righteous cause, and the 
endeavor to safeguard the securities of the investors of this country, has 
placed this Association on a firm basis. 

As long as we eontinue to have high ideals and endeavor to conduct our 
business on sound principles, so that we are in a position te render service 
of value to the investment public, just so long will our Association succeed 
and continue to occupy a conspicuous place amongst the national asso- 
ciations of this country. 

The formation of local chapters was urged by Secretary 
Fenton, from whose report we take the following with respect 
thereto: 


For some time past I have felt the interests of the national association 
could be brought nearer to the membership by the formation of local chap- 
ters of the investment bankers who are members of the Association. The 
object for these chapters existing and having frequent meetings might be 
summed u 

First. For the handling of local legislative situations as they arise. 

Second. For keeping in closer touch with the policies and work carried 
on by the national organization. 

In practically all of the larger cities we have an officer or Governor who 
could report to these local chapters and keep them advised of the inner 
workings of the Association. No doubt there are many members at times 
who feel somewhat out of touch with the work whose only contact with the 
Association is through the reading of the bulletins and attending the annual 
conventions, and that these members may have a better and more intimate 
knowledge of what the committees are doing, I strongly urge the formation 
of local chapters. » 


Secretary Fenton presented the following figures to show 
the growth in the paid memberships of the association. 


Sept. 13 1912_181 oo 31 cpap red anal 31 1916-361 | Aug. 31 1918-399 
Aug. 31 1913-354! Aug. 31 1915-340! Aug. 31 1917-407! Aug. 31 1919-433 


In addition to the 433 main offices, he said, ‘‘we also have 
listed 186 branch offices.”” Our membership, he added, now 
stands at the highest point in the history of the Association. 








REPORT OF GOVERNMENT BOND COM MITTEE— 
COM MISSIONS RECOM MENDED FOR LIBERTY 
BOND DEALINGS. 

According to the report of the Government Bond Com- 
mittee of the Investment Bankers’ Association (presented in 
the absence of Clarkson Potter, Chairman, by Sewell S. 
Watts of Baltimore) the following schedule was recom- 
mended by the Committee as a fair commission or profit for 
transactions in Liberty bonds: 


Up to and Including— | Up to and Including— 


DE Ghuthaccneckimwndeddaes mee ie i eee 1 00 
DT Datequcebecwhiamdéa sions | 5. AS Se ree 110 
RE Oe eee Re Re an eee 115 
ME Rikvauak seis nate bab Oem as SE ee eee 1 20 
FOR cebdindipicicmugneee ia wae Rie was Adan cena aa adel 1 25 


The basis for determining the market value for all transactions to be 
the current quotation on the New York Stock Exchange or, after the close 
of business, the closing price on that day. 

The report also said: 

Your Committee feels that every member of this Association should 
continue to render his urgent support to all past and future Government 
financing, believing that we can all be of great further service and value 
by assisting to the utmost of our ability in the ultimate and permanent 
distribution of Government securities to the widest possible number cf 
individual investors. 

We are further of the opinion that any efforts on the part of members 
of this Association or others, directly or indirectly, to induce owners of 
securities to dispose of them are detrimental to the interests of the United 
States Government, as well as to the desirability of the widest possible 
permanent distribution of Government bonds. 








REPORT OF MUNICIPAL SECURITIES COMMITTEE. 

Roby Robinson, of Atlanta, in his report as Chairman of 
the Municipal Securities Committee, stated that according 
to the best information obtainable, the volume of sales of 
State, City, County and Municipal bonds during the past 
year had almost doubled that of the preceding year; for 
the year ending Oct. 1 1918 he gave the totals as $285,- 
151,096, whereas for the year ending Oct. 1 1919 they reached 
$584,683 ,453. Temporary loans, he noted were not in- 
cluded in these totals. Mr. Robinson pointed with pride 





to ‘“‘the advantages of the admirable laws in Georgia, which 
safeguard the bond issues,’”” and quoted some of these safe- 
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guarding provisions. In reviewing the work of the Com- 
mittee of which he is Vhairman, Mr. Robinson stated that 
the conclusion had been reached that the greatest need is 
the worki:g out of a plan that will aid in bringing about 
the prompt payment of interest and priacipal by Com- 
munities that are slow in forwarding the funds to the de- 
signated place of payment. Some of these defaults he said, 
are casual aad some are chronic; some are brought about 
by indiffereace on the part of the officials and some are 
deliberate, the latter class having in view the idea of forcing 
the holder of the coupons or bonds to send them to the 
local bank for paymeat. This brings about delay and in- 
volves in many instances collection charges whcih the dealer 
usually has to stand, and causes a justifiable irritation on 
the part of the innocent holder and frequently prejudices 
him against the value of the security. 

The Committee, he said, believed that this matter of de- 
faulted bonds should be thoroughly discussed and some plan 
adopted whereby each member of the Association should 
have before him a list of the Communities that are in de- 
fault and a history of each case. It was furthermore sug- 
gested that the Secretary’s office should have a form letter 
which would be sent out and later followed up to each Com- 
munity which has not paid its interest or principal promptly. 
A resolution embodying this proposal was finally adopted. 

In his report Mr. Robinson also said in part: 

We are advised that some twenty years ago when there were a great 
many defaults in Kansas, a law was passed which made it compulsory 
for the Treasurer of various Counties, Cities and Districts to forward their 
funds to the fiscal agency in New York at least ten days before their obli- 
gations were due. 

It may also be of interest to our members to know that an attempt was 
made at the last meeting of the Legislature of North Carolina to have a 
similar measure passed, but you can readily appreciate that a measure 
of this sort is bound not to be very popular with the ordinary Legislator 
unless a great deal of influence is brought to bear. The bill failed of pas- 
sage but it made its imprint and later it may be possible to pass this bill 
in North Carolina; and if taken up in the various States by sur members, 
we might be able to get similar measures passed and they would, in our 
opinion, be of great benefit in the way of correcting defaults made by a 
great many small Communities. 

Another suggested remedy which would overcome the difficulty to a 
large extent, would be putting a provision in the final ordinance or reso- 
lution authorizing a bond issue specifically providing not only for the 
prompt remittance of the funds to the designated place of payment but 
setting out the actual compensation to the Bank at which the funds were 
payable and requiring the issuing Community, as a part of the considera- 
tion for the sale of the-bonds, to transmit their funds promptly. The 
experience of some of our members in cases where this clause was inserted 
in the legal proceedings has been beneficial and the requirement has been 
complied with even where new Treasurers have come into office and have 
been disposed to insist upon requiring the holder to forward his bonds to 
them for local payment. 








REPEAL OF EXCESS PROFITS TAX URGED. 


A resolution in which it recorded itself in favor of the 
repeal of the excess profits tax, and urging the Government 
to appoint a “non-partisan body of practical and represen- 
tative men to revise the tax laws to supply any revenue lost 
by the appeal of the tax.’”’ was adopted by the Investment 
Bankers’ Association at its concluding session on Oct. 22. 
The association also recommended that the committee be 
appointed as soon as possible, and that it make recommen- 
dations to simplify and readjust the laws along the lines 
of the least injustice and discrimination between classes of 
taxpayers. The opinion that a general effort to do away 
with the excess profits tax should be made, as well as to 
obtain relief from the surtax on profits realized from the 
sale of capital assets was expressed in the report of the Tax 
Committee, of which Roy O. Osgood is Chairman. 








NEW OFFICERS OF INVESTMENT BANKERS 


ASSOCIATION. 


The following are the newly elected officers of the In- 
vestment Bankers Association: 


President, George W. Hodges, New York; Vice Presidents, John E. 
Oldham, Boston, Howard F. Beebe, New York; Roy C. Osgood, Chicago; 
George R. Reilly, Philadelphia; and J. Hugh Powers, St. Louis; Secretary, 
Frederick R. Fenton, Chicago; Assistant Secretary, Clayton C. Schray, 
Chicago; Treasurer, A. W. Bullard, Chicago. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Only ten shares of bank stock were sold at auction this 
week and none were sold at the Stock Exchange. There 
were no transactions in trust company stocks. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
10 First National Bank of N. Y.. 953 953 953 Oct. 1919— 976 


¢ 


A. H. Wiggin, chairman of the board of the Chase Na- 
tional Bank, left this week for an extended vacztion in the 
Orient. Mr. Wiggin’s party includes E. B. Bruce, President 














— 
of the Pacific Development Co., and G. L. Stone, chairman 
of the board of the Pacific Development Co. 

eantaibisinae 

At a meeting of the directors of the American International 
Corp. on Oct. 23, General Guy E. Tripp, Chairman of the 
Westinghouse Electric & Manufacturing Co., was named a 
director to succeed J. Ogden Armour, resigned. Mr. 
Armour retires owing to the press of other duties. General 
Tripp has been Chairman of the Westinghouse Electric & 
Manufacturing Co. for over seven years. During the war 
he was chief of the Production Division of the Ordnance 
Department. He was connected with Stone & Webster 
for over ten years, at first in charge of their accounting di- 
vision and later in entire charge of all the Stone & Webster 
properties in Texas and the southwestern district and also 
the Puget Sound district. General Tripp was one of the 
original directors of the American International Corp. and 
resigned on entering the U. S. Army. 





The Executive Committee of the board of directors of the 
Guaranty Trust Co. of New York on Oct. 23 appointed 
L. Michoud to be assistant manager and B. A. Baker to be 
Treasurer of the Paris office of the company. Mr. Michoud 
was for 12 years sub-manager of the Banque Privee, Paris. 
Mr. Baker, after a service of six years with the London 
County Bank at their main office, spent six years at the Paris 
office of the same bank as sub-manager in charge of foreign 
exchange. 

PEN Se 

At a meeting of the directors of the Columbia Trust Com- 
pany of this city William E. Dobbin, formerly Assistant 
Cashier of the Irving Trust Company, was elected an As- 
sistant Treasurer with headquarters at Columbia Trust 
Company’s branch at Thirty-fourth Street and Fifth Avenue. 


a 


The Mercantile Bank of the Americas announces the 
opening of a branch in Madrid, Spain. This is in addition 
to its present branch at Barcelona. At a meeting of the 
directors of the bank on Oct. 22 William Todd was appointed 
Assistant Secretary. 

otdiiiial. 

At a meeting of the shareholders of the Citizens National 
Bank of New York on Oct. 22 it was voted to increase the 
capital from $2,550,000 to $3,000,000, the new stock to be 
offered at par to shareholders of record Oct. 31. In addi- 
tion to the increase of the capital, the directors recommended 
an increase in the surplus fund to $3,000,000 by transferring 
the sum of $550,000 from undivided profits. The com- 
bined capital and surplus of the bank will then be $6,000,- 
000. The deposits of the Citizens National have prac- 
tically doubled during the past five years—the recent re- 
port of the bank to the Comptroller showing deposits of 
approximately $48,000,000 with total resources approach- 
ing $70,000,000. The Citizens is located in the heart of 
the downtown wholesale district at 320 Broadway. 


C. P. Hunt, Cashier of the Bank of New York, N. B. A., 
of this city has been elected to the dual office of Vice-Presi- 
dent and Cashier, and W. J. Kenmore, F. W. Ziegler and 
George S. Butler have been appointed Assistaat Cashiers 
of the iastitution. 

iii 

Samuel Sloan Colt has been appoiated Assistaat Secre- 
tary of the Farmers’ Loan & Trust Company of this city. 
Mr. Colt was in the employ of the company at the time of 
the outbreak of the war, but left to enter the army. With 
his return from overseas service he was discharged with the 
rank of Major. Mr. Colt is a Yale graduate. 


William L. Clow has been elected Assistant Secretary of 
the Irving Trust Company of this city. 


Percy R. Pyne, 2nd, of this city and F. Donaldson Brown 
have been elected directors of the Empire Trust Company 
of this city. Mr. Brown is Treasurer of the Du Pont de 
Nemours Powder Company of Wilmington, Del. 


At the regular meeting of the directors of the Common- 
wealth Bank of this city on Oct. 21, George F. A. Olt, 
formerly Assistant Cashier, was appointed Cashier to suc- 
ceed Albert C. Fuchs, deceased. Mr. Olt has been with the 
bank for the past 28 years and for 16 years was Manager 
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of the Bronx branch. Julius R. von Sternberg was ap- 
pointed Assistant Cashier. 





The New York agent of the Yokohama Specie Bank, Ltd., 
announced on Oct. 7 that Tokuji Mizuno has been author- 
ized to sign per procuration as Agent in the New York office 
of this bank, his authorization dating Sept. 18 1919. 


—_—_@—-——_ 


At Canton, China, the Asia Banking Corporation has just 
opened its seventh branch in the Far East. The other 
‘branches are at Shaghai, Hankow, Peking, Tientsin, Hong- 
kong and Manila, P. I. 

At a meeting of the directors of the West End Bank of 
Brooklyn on Oct. 9 the following were elected officers of 
the new institution: Solomon Fromm, President; Peter 
Rinelli and Dr. Selden I. Rainforth, Vice-Presidents; Arthur 
J. Stern, Attorney. A two-story building will be erected 
at 20th avenue and 86th street for the proposed institu- 
tion which as announced in our issue of Aug. 30 is to have a 
eapital of $200,000 and surplus of $100,000. 


The State Bank Department has approved the plans to 
increase the capital of the Bank of Coney Island of Brook- 
lyn from $100,000 to $200,000. The plans to increase the 
capital of the institution were referred to in our issue of 
Oct. 11. The officials have also been authorized to open a 
branch at 25th Street and Surf Avenue. 


—_——e— —— 


A new banking institution was opened on Oct. 15 in 
Hempstead at Fulton and Main streets under the name of 
the Second National Bank. The new bank has a capital 
of $100,000 and a surplus of $25,000. The following are 
directors fo the institution: George H. Baukney, Louis 
Cohen, Albert H. Jennings, Clinton W. Ludlum, Elias J. 
Pray, Alfred M. Redmond, George D. Smith, Lewis J. 
Smith, Adrian H. Courtenay and William B. Davis. The 
other officers of the institution are George H. Baukney, 
President; Lewis J. Smith and Elias J. Pray, Vice-Presi- 
dents and Clinton W. Ludlum, Cashier. 


a 


The First National Bank of Jersey City is about to erect 
a ten-story building on Exchange Place, directly opposite 
the entrance of the Hudson Tube Station. The new build- 
ing will have a frontage of 80 feet 9 inches on Exchange 
Place, 162 feet 9 inches on Hudson Street and 80 feet 1 inch 
on York Street. It will, moreover, have protection for light 
and air on the fourth side. The bank will oecupy the ground 
and mezzanine floors and the remaining storeis will be given 
over to rented offices. The new building will be fitted 
throughout with every convenience of the latest type. An 
adjoining building will provide a complete power-house, 
storage facilities, and dining facilities for all the employees 
of the bank. The cost of the structure will be about $1,- 
a E. I. Edwards is President of the First National 


—_o-—. 


A circular letter addressed in September to the stock- 
holders of the Bank of Buffalo, at Buffalo, N. Y., advising 
the continuance of the conservative policy which has marked 
the course of the bank’s existence, has just come to our 
attention. The letter points out that ‘‘the immediate 
future requires the most cautious banking until the present 
period of unrest and inflated prices ends.” During its 
entire existence, the stockholders are reminded, the bank 
“has adhered to its sound policy of conservative banking,” 
and the hope is expressed by President Elliott C. McDougal 
that “no matter who the next President may be, he must 
adhere to the steadygoing, conservative policies that this 
bank has always followed.’”’ The development of the bank 
since 1910 is shown in the following figures which are em- 
bodied in the letter and are taken from the official reports 
to the Banking Department: 


Capital, Surplus 


and Profits. Deposits. Resources. 
Ame. BY 1010: onsen ccen $1,231,712 07 $8,787,989 77 $10,046,439 81 
Sept. 25 1015......... 2,517,790 13 16,742,627 37 19,403 ,438 96 
wee. SS 1650..... acne 5,302,646 27 39,777,929 71 47 ,980,575 98 


We also quote the letter herewith: 


Buffalo, N. Y., Sept. 12 1919. 
To the Stockholders of the Bank of Buffalo: 
Your officers and directors hope that they have so amply provided for the 


future that no further increase in capital stock will be necessary for at least 
five years to come. 





The immediate future requires the most cautious banking until the present 
period of unrest and inflated prices ends. We xpect then, we are preparing 
for, a number of unusually good business years. 

About twenty-five years ago there was an epidemic of new banks. Com- 
petition became extreme. A number of banks—both new and old—showed 
poor judgment. They did business at a loss; they took improper risks. The 
natural, inevitable result was a number of bank failures. Then for some 
years, common sense prevailed until past experience was forgotten. To-day 
we are in the midst of a similar period of insane competition. As yet every 
bank and trust company in Buffalo is sound. What the ead will be, no one 
can tell. It is probable that conservative warnings will not be heeded, that 
the disease must run its course, and that nothing but bad results will check it. 

During its entire existence, the Bank of Buffalo has adhered to its sound 
policy of conservative banking. Its active executive officers are not per- 
mitted. to speculate nor to have active outside interests. So far as business 
is concerned, they are expected to be bankers and nothing else. The true 
banker feels that he is a trustee for others and that he must deny himself 
many opportunities for profit that for the average man would be perfectly 
legitimate. He believes in competition in service but not in doing business 
for nothing or in taking improper risks, no matter how severe the competi- 
tion of his rivals. It is a pleasure to report that for years this bank has not 
had from the Banking Department a single letter of criticism. We are con- 
fident that our conservative policy is the right policy. While the present 
administration lasts, that policy will continue. 

The Bank of Buffalo cannot promise its stockholders extraordinary profits. 
Such profits are not to be had in legitimate banking. Extraordinary profits 
and dividends involve extraordinary risks. It can promise only gradual 
steady growth in business and in the value of its stock in the future as in the 
past. 

Our ambition is not to be the largest bank in Buffalo at whatever cost, 
but to be the soundest and best. No greater good could come to Buffalo 
depositors than to have every bank and trust company in the city strive to 
be sounder and better than all others. “ 

You are now stockholders in a very large bank. Its future is established. 
The writer earnestly hopes that you will insist that no matter who the next 
president may be, he must adhere to the steady-going, conservative policies 
that this bank always has followed. Beware of brilliant men. Conserva- 
tism, square-dealing and common sense, even without exceptionally able 
management, will insure the future growth of this bank and the stability of 
its dividends on the soundest possible basis. 

The central location of our head office is second to none. When the leases 
on the rest of the property on Main Street, North Division Street and Wash- 
ington Street expire, our head office will be enlarged to four times its present 
size, with a large entrance hall, a broad handsome staircase and unusually 
ample safe deposit vaults and coupon rooms. The uptown location of our 
Market branch is unrivalled. That branch has recently obtained control of 
the corner of Main and Chippewa Streets. At the earliest possible moment, 
its quarters will be much enlarged. These two locations, taken together, 
are the very best in Buffalo and thoroughly cover the business centre. 

By doing their banking business with us, and by constantly sending their 
friends and acquaintances to us, our stockholders can increase the value of 
their stock, and insure the permanency of their dividends. We hope, too, 
that their interest in this bank is more than mercenary, and that they will 
take genuine pleasure in co-operating with its officers and directors in their 
efforts to increase its business. 

ELLIOTT C. McDOUGAL, President. 


stein 

The issuance of a charter for the Falls National Bank of 
Niagara Falls, N. Y., is announced by the Comptroller of the 
Currency. The bank has been formed with a capital of 
$100,000. Alex. Zaleski is President and A. R. Cumming, 
Cashier. 

nhenpiaiie 

On account of the suecess attending the Citizens National 
Bank of Boston since its opening on June 18 last (see our 
issue of July 5) the stockholders of the institution have 
unanimously decided to increase the capital from $500,000 
to $1,000,000 and surplus from $250,000 to $500,000. 
The stock is offered to present shareholders at $150 per share 
and new subscribers to stock not taken by the present 
shareholders will pay $153 a share. Payment is called for 
Nov. 5 but it is stated that it may be Nov. 15 before the 
final closing. 

sciaidiadielin 

At a special meeting of the stockholders of the Logan 
Trust Co. of Philadelphia, held on Oct. 15 1919, the capital 
stock of the company was increased from $1,000,000 to 
$2,000,000. The new stock, which consists of 10,000 shares 
of the par value of $100, is offered to stockholders of record 
Oct. 15 1919 at $145 per share; the premium of $45 per 
share, or $450,000, is to be added to surplus account, making 
the same $903,271. At a meeting of the directors of the 
institution a semi-annual dividend of 4% was declared, an 
increase of 1%, and the announcement made that hereafter 
dividends would be declared quarterly. The deposits of the 
company have increased largely during the past year and 
now stand at approximately $9,400,000. The Logan Trust 
Co. is a member of the Federal Reserve system. 

George Flint, L. T. Brehm, Thomas May Pierce, Jr., and 
Harry Brocklehurst have been elected Directors of the Broad 
Street Bank of Philadelphia, Pa. The bank is erecting a new 
building at Broad and Diamond Streets. It is now tem- 
porarily located at 2034 North Broad Street. The bank 
makes public the following figures: 


Deposits Oct. 1 1919, $1,101,509 09; deposits Oct. 1 1918, $690,848 69; 
Gain during year, $410,660 40; surplus and undivided profits, Oct. 1 1919, 
$39,734 52; surplus and undivided profits, Oct. 1 1918, $26,343 78; gain 
during year, $13,390 74. 


—_——@—_ 
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J. E. Wiley Company, Inc., of Baltimore, are offering 
$300,000 7% cumulative preferred stock of the Guaranty 
Company of Baltimore. The latter has an authorized capi- 
tal of $506,500, composed of 5,000 shares (par $100) of 
preferred stock, and 6,500 shares (par $1.00) of common 
stock. The E. J. Wiley Co., Inc., furnishes the following 
information regarding the Guaranty Company, summarized 
from a letter of Thomas A. Marshall, President of the 
latter: 


This company buys open commercial accounts receivable and custom- 
ers notes from responsible manufacturers and jobbers, advancing 80% of 
the face value thereof—the 20% being held until the final payment of the 
face value of the accounts have been paid. 

The company started business May 1 1917, under the name of the Bank- 
ers Securities Corporation, with an authorized capital of $25,000, which 
was fully paid in by Oct. 1 1917. 

In order to enable the company to take care of its rapidly increasing 
business a change from the name of the Bankers Securities Corporation 
to the Guaranty Company was made on March 1 1918, with an authorized 
capital stock of $505,250, at which time $100,000 of Preferred stock was 
offered for sale, same being fully paid in by July 1 1918. 

On April 12 1919, it became necessary to sell an additional $100,000 o 
the preferred stock, which was paid in by July 1 1919. The company has 
paid five dividends and the sixth will be paid on Jan. 1 1920. 

The gross volume of business from Jan. 1 1919, to Sept. 10 1919, was 
$1,874,173 84, representing the turning of our average capital employed 
($128,000) 14 2-3 times in eight months. The net earnings for said period 
above all expenses and losses were at the rate of 374%. 

—— 

Advices from Washington state that a group of local busi- 
ness men, represented by the law firm of R. G. Donaldson 
and C. C. Tucker, on Oct. 14 purchased from Frank P. Har- 
man and associates, approximately 1,350 shares of stock of 
the Commercial National Bank of Washington thereby ob- 
taining control of the institution. The price paid, it is said, 
was between $190 and $200 per share. The only change re- 
sulting from the purchase, we understand, was the election 
at a meeting of the board on Oct. 18 of three new directors, 
namely, Harrington Mills, Fred S. Hardesty and Capt. 
Charles Conard, to represent the new interests. At this 
meeting Frank P. Harman resigned as a director, all his stock 
in the institution being disposed of. Major Guy T. Scott, 
President of the Continental Trust Co. of Washington, re- 
cently resigned as a director because of the ruling of the 
Federal Reserve Board against interlocking directorates be- 
tween competing banks. Rolfe E. Bolling is President of the 
Commercial National Bank and is also a Vice-President of the 
Chatham & Phenix National Bank of this city. 


o——— 


The directors of the First & Old Detroit National Bank 
announced recently the organization of a company to be 
known as the First National Company with capital of $1,000,- 
000 and surplus of $200,000 to engage in general corporate 
and municipal financing and trading in investment securities. 
The following officials have been chosen for the new company: 
Leo M. Butzel, President; William J. Gray and J. H. Simp- 
son, Vice-Presidents; William L. Davis, Manager of Sales; 
D. Dwight Douglas, Secretary and Stanley H. Wilkinson, 
Treasurer. Mr. Butzel is a member of the law firm of 
Stevenson, Carpenter, Butzel & Backus and one of the prom- 
inent attorneys of Detroit. He has been associated with the 
First & Old Detroit National Bank for many years. Mr. 
Gray is a Vice-President of the First & Old Detroit National 
and Mr. Simpson a former manager of its bond department. 
Mr. Davis was at one time a manager of sales for the National 
City Company of this city in the district of Detroit and 
Southern Michigan. 

pate ot Ne 

An increase of $300,000 in the capital of the Hackley 
National Bank of Muskegon, Mich., raising the amount 
from $100,000 to $400,000. 





ginitin 

Announcement was made on Oct. 10 by the National 
City Bank of Chicago of the organization of a securities 
corporation entitled the City Securities Co. as an auxiliary 
of the bank. The new company is incorporated under the 
laws of Illinois. Its charter will enable it to engage in 
financial operations of many kinds which are more advan- 
tageously handled by such a corporation than by a bank. 
The officers and directors of the new company are: H. E. 
Otte, President; R. U. Lansing, Vice-President, and W. G. 
McLaury, Secretary and Treasurer, and Dawid R. Forgan, 
Robert R. Forgan and F. A. Crandall. 

Sauron 

The directors of the Great Lakes Company have promoted 
William A. Nicol, assistant cashier to the position of cashier; 
Charles C. Willson, who has been acting as vice-president 
and cashier, relinquishes the latter title. Mr. Nicol began 
his banking experience with the old National Bank of North 
America which was afterwards absorbed by the Continental 





National Bank. For the past fourteen years he was identified 
with the Chicago Savings Bank & Trust Company having 
worked through all departments to the position of assistant 
cashier, from which he resigned to join the Great Lakes 
organization. The board created three new positions for 
assistant cashiers and elected to them Roy J. Birkle, formerly 
auditor, and F. Marvin Austin and Henry R. Gross, both 
of whom have been identified with the new business de- 
partment. 

Application has been made to the Comptroller of the Cur- 
rency for a charter for the Wilson Avenue National Bank of 
Chicago. Capital $200,000. 

The directors, officers and employees of the Continental & 
Commercial Banks of Chicago had an afternoon and evening 
of enjoyment on Oct. 13. A special performance of ‘‘Oh, 
Look” brought to the Auditorium Theatre an audience of 
4,000 composed entirely of employees of the banks and 
members of their families. Dinner for 1,900 was served in 
the Elizabeth and gold rooms of the Congress. George M. 
Reynolds, Arthur Reynolds and B. A. Eckhart made short 
addresses and dancing followed. President Reynolds an- 
nounced an additional bonus of 10% for the entire Con- 
tinental & Commercial family. 

ia Sa 

Application has been made to the Comptroller of the 
Currency for a charter for the American National Bank of 
Fargo, N. D., capital $100,000. 

aadiieiide 

A change in the title of the State National Bank of Okla- 
homa City to the First National Bank in Oklahoma City is 
announced by the Comptroller of the Currency. 


The Comptroller of the Currency announces the issuance 
of a charter for the Southwest National Bank of Oklahoma 
City, Okla., capital $250,000. The institution is a con- 
version to the national system of the Southwest Reserve 
Bank of Oklahoma City. L. T. Sammons is President and 
C. T. Abell, Cashier. The proposed conversion of the bank 
was referred to in our issue of Aug. 23. 


The capital of the Fourth National Bank of Wichita, 
Kans., has been enlarged to the extent of $600,000, the 
amount, it is learned from the weekly bulletin of the Comp- 
troller of the Currency, having been increased from $400,000 
to $1,000,000. 

Aa al 

The Columbia National Bank of Kansas City, Mo., an- 
nounces the absorption by it of the firm of Thornton Cooke 
& Co., the business of which will be conducted by the bond 
department of the bank H. R. Bailey, formerly a partner 
of Thornton Cooke & Co. will be Manager of the Bond De- 
partment. 





Miss Mary J. Scherrer has been made Assistant Trust 
Officer of the National Bank of Commerce in St. Louis, and 
is the first person, it is claimed, to be appointed Assistant 
Trust Officer of any national bank in the country. The 
trust department of the National Bank of Commerce was 
organized a year ago. Miss Scherrer was formerly Secre- 
tary to the Trust Officer, Virgil M. Harris. In addition to 
her appointment as an officer of the institution Miss Scherrer 
has been awarded a cash prize of $125 for her success in 
bringing new business to the institution within a certain 
period. 

ii a died 

An application to increase the capital of the Central Na- 
tional Bank of Richmond from $350,000 to $500,000 and to 
inerease the surplus to $175,000 has been made to the Comp- 
troller of the Currency. The new stock will be sold at $135 
per share and the enlarged capital will become effective on 
Nov. 1 1919. 








+ 


An increase of $150,000 in the capital of the Central 
National Bank of Richmond, Va., the amount thereby being 
raised from $350,000 to $500,000, is announced by the 
Comptroller of the Currency. 

en ea 

According to the Comptroller of the Currency the Dothan 
National Bank of Dothan, Ala., has increased its capital 
from $200,000 to $400,000. 


—_—e—_ 
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In commemoration of its fiftieth anniversary the Union 
& Planters Bank & Trust Company of Memphis has issued 
a book in most attractive appearance bearing the title, 
“The Story of a Memphis Institution.” The publication is 
gotten up in so ornate a form, embodying in formation per- 
tinent to the city itself as well as to the institution, as to make 
it worthy of preservation. In its exterior and interior makeup 
the book is equally attractive, being printed on heavy glazed 
paper with numerous etchings, and bound in brown, the cover 
bearing a reproduction in gilt of John W. Farley’s design, 
“The Heart of the Mississippi Valley.’”” The bank’s semi- 
centennial was formally celebrated on Sept. 2, as was reported 
in these columns Sept. 27. It was established in 1869 and 
has grown to an institution with a capital of $1,800,000, sur- 
plus and profits of $570,000 and deposits of $23,500,000. 
Frank F. Hill, who has been President since 1915, was Vice- 
President from 1908 and a director since 1897. He is the 
oldest director in point of service. 

EATS OREES 

A charter for the Exchange National Bank of Shreveport, 
La., capital $100,000, has been applied for to the Comp- 
troller of the Currency. 





Emmet Jones, Auditor of the Pan-American Bank & Trust 
Co. of New Orleans and President of the New Orleans 
Chapter of the American Institute of Banking, has been 
appointed Cashier of the Pan-American Bank & Trust Co. 
He assumed his new duties Oct. 17. Mr. Jones has been 
associated with the Pan-American Bank & Trust Co. 
(formerly the Metropolitan Bank) for the past nine years. 
He has been President of the New Orleans Chapter of the 
American Institute of Banking for the past year and was 
Chairman of the Convention Committee which recently 
entertained the 17th annual coavention of that organization. 


¢ 


Edgar R, Lanng has been appointed manager of the new 
business department of the Whitney-Central Bank of New 
Orleans. Mr. Lanng was formerly connected in a similar 
capacity with the Hibernia Bank & Trust Co. of the same 
city 








a 


The directors of the Hibernia Bank & Trust Co. of New 
Orleans recently announced their intention to organize a 
company with capital of $1,000,000 to engage in the business 
of financing imports and exports, underwriting, dealing in 
preferred stocks, &c. The new company is to be an entirely 
independent institution, but its common stock amounting to 
$400,000 will be owned and controlled by the stockholders of 
the Hibernia Bank & Trust Co. One-half of this amount 
($200,000) will be provided by the declaration of a special 
dividend of 10% out of the undivided profits of the bank, 
one-half of which will be payable as soon as the new company 
is ready for business and the other half as soon after Jan. 1 
1920 as the new company shall call for it. The additional 
money required in order to bring the subscribed capital of 
the new company immediately up to $500,000, we under- 
stand, will be raised by the sale of $300,000 7% cumulative 
preferred stock, which will have no voting power and wili 
be subject to call at 105. For the present all the officers of 
the new company will be chosen from the bank’s executives. 

A new bank was opened in Portland, Ore., on Oct. 15 
under the name of the Broadway Bank. The institution, 
which will conduct a commercial and savings bank business, 
has a capital of $100,000 and a surlpus of $10,000; 4% inter- 
est will be paid on savings deposits and 3% on cnaalel sevitien 
accounts, subject to check where the minimum monthly 
balance is not less than $500. The officers of the bank are: 
Will B. Haines, President; H. H. Haynes, Vice-President; 
Creed C. Hammond, Cashier; and Chas. B. Crake, Assistant 
Cashier. 

The $20,000,000 mark in deposits has been passed by the 
Old National Bank of Spokane, Wash.; these figures, reached 
by the bank on Oct. 2, represent an addition of $10,000,0C) 
since 1913; the doubling of the deposits of the bank since 
its organization in 1892 is shown in the following figures 
furnished by the bank 


ee ne $4,000,000 
a Reape | Sn aa eaie re eaaateaatst te 5,000, 
ad CS SenSeTCeapRE ee 7 000;000 1919 SLR UR ESS 39'900°000 
cer eas. 


The capital, originally $250,000, was raised to $500,000 
in 1906; in 1910 it was increased to $1,000,000 and in 1918 
it was increased to the present figure, $1,200,000. W. D. 





Vincent, Vice-President, is the only officer now identified 
with the bank who was on the pay roll when the bank 
started. Three years later, J. A. Yeomans, now Cashier, 
ente:ed the bank’s employ as bookkeeper. 





Collman & Co. of San Francisco announce the opening of 
a branch office in Southern California at 305 Merchants 
National Bank of Los Angeles. Robert E. Stack has been 
placed in charge of the Southern California office of Collman 
& Co. which is the largest commercial paper house west of 
the Mississippi. Messrs. Collman & Co., in addition to 
handling the paper of many large Western concerns, repre- 
sent in the Twelfth Federal Reserve District, a half dozenof 
the larger Eastern commercial paper brokers. Mr. Stack 
was for 11 years connected with the National Bank of Com- 
merece in New York and recently resigned as Assistant 
Cashier of that bank. 

pone Fe" 

The Royal Bank of Canada (head office Montreal) an- 
nounces the opening of a branch at Rio de Janeiro, Brazil, 
and one at Port-au-Prince, Haiti. The Rio de Janeiro 
branch will be under the management of G. V. Long, form- 
erly Manager of the bank’s branch at San Jose, Costa Rica. 

The bank also announces that arrangements to open 
branches at Sao Paulo and Santos, Brazil, Buenos Aires, 
Argentine, and Montevideo, Uruguay, are nearing comple- 
tion. C. C. Pineo, formerly Manager of the branch in 
Havana, Cuba, and who for the past four years occupied an 
important banking position in Brazil, has been -appointed 
Supervisor of Branches in Brazil, Argentine and Uruguay, 
with headquarters at 68 William Street, New York. Mr. 
Pineo is at present in Rio de Janeiro, and will remain in 
South America for some months, but inquiries regarding 
South American business may be addressed to the New York 
Agent of the bank. 

In addition to the 540 branches of the bank located in 
every important city and town in Canada and Newfoundland 
it has 67 branches in the West Indies, Central and South 
America. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 2 1919: 

GOLD. 

Shipments of gold amounting to $2,419,000 have been arranged in 
New York. Of this $1,152,000 is for China, $600,000 for India, $462,000 
for South America, $100,000 for Sweden, $95,000 for Canada, and $10,000 
for Central America. On the other hand, nearly four million dollars have 
been received from London. 

Shipments of gold have been made to India, comprising the bulk of the 
second consignment of about £1,500,000 of South African gold sold in this 
market. 

It was announced during the week that the rate payable in India for 
imported gold had been reduced from Rps. 11.11 to Rps. 11.9 per sovereign. 
At the exchange of 245d. (the rate at which deferred transfers were sold 
by the India Council) and allowing for freight and insurance expenses and 
loss of interest, this is approximately equivalent to 99 the fine ounce, at 
about which price the above-mentioned gold was bought for shipment to 


India. 
SILVER. 

The tone of the market has been somewhat uncertain. The cessation, 
though temporary, of inquiry for the East, followed by a falling off in trade 
demand, owing to the railway strike, caused prices to fall heavily, 62d. 
for cash and 614d. for forward delivery being quoted on the 29th ult. A 
resumption of buying for the East, however, occasioned a sharp rise the 
next day and cash silver was quoted 64d.; forward was fixed at 63%d., 
receding yesterday to 634d., the cash quotation remaining unchanged. 
To-day, owing to continued scarcity of spot supplies, the margin between 
the cash and forward quotations widened to 1%d.; the price for cash was 
fixed at 6414d., thus creating another record price for the metal. 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees)— a 7. Sept. 15. Sept. 22. 

Notes in circulation 684 16918 16883 


Silver coin and bullion in India_........_ 5037 5064 5039 
Silver coin and bullion out of India... __- Pee amet dati 
Gold coin and bullion in India_........-- 1939 1890 1880 
Gold coin and bullion out of India.....__- 9 ll 11 
Securities (Indian Government) -........-- 1608 1703 1703 
Securities (British Government) -_.......-- 8250 8250 8250 


The coinage during the week ending 22d ult. amounted to 92 lacs of rupees. 

The stock in Shanghai has risen considerably. On the 27th ult. it con- 
sisted of about 19,600,000 ounces in sycee, 11,800,000 dollars, and 4,800 
bars, as compared with about 18,850,000 ounces in sycee, 12,500,000 
dollars and 180 bars on the 20th September. 

The Shanghai exchange is quoted at 6s. 3d. the tael. 

Statistics for the month of September are appended: 


Highest price for cash ..... 64d. Highest price for 2 mos-...63 d. 
Buchs ete for ah ---—- 9d | Bas seater 
Average “ camel 61.686d. pee ee 4 pele oat 7d. 
Quotations for bar silver per ounce standard: 
Cash. 2 Mos -| Pt > aa P| Mos. 
We aa 63%d. 634d.) Oct. 2............- d. d. 
aes. aad 62%d. 62d. pvecege. SRE AS SES 6330 oe 
ie = CONOR 62d 63a: Pana F See SR 
a EI ; rt —. By. per oz. fine, eal ee 
Oct. , ORES 64d. 


The quotations to-day for pr and forward delivery are, respectively, 
%d. above and %d. below those fixed a week ago. 
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ENGLISH FINANCIAL VARKETS—PER CARLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Oct. 18. Oct.20. Oct. 21. Oct. 22. Oct. 23. Oct. 24. 

Week ending Oct. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz _._...... .d. 63% 64% 645% 6334 63% 64% 
Consols, 24 per cents.___-- Holiday 52 52 52 52 52 
British, 5 per cents_.... --.- Holiday 95% 95% 95 95 95% 
British, 44 per cents. -_-_--.-- Holiday 87 87% 87% 87% 87% 
French Rentes (in Paris), fr. .. - 60.95 60.85 60.65 wiles tiny medi 
French War Loan(inParis) fr. ...- 90.54 90.75 90.80 sipiigins ilies 


The price of silver in New York on the same day has been: 
Silver in N. Y¥., per oz_.cts.1175; 118% 120% 118% 118% 118% 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal for the month of September 1919, as re- 
ported to the Anthracite Bureau of Information at Phila- 
delphia, Pa., totaled 5,687,401 tons, comparing with a 
movement of 6,234,395 tons in September 1918. Compared 
with the same month in 1916, the latest normal year, the 
eurrent returns show an increase of 143,325 tons. The 


Bureau says: 


“This record was accomplished notwithstanding local strikes in the Lackawanna 
region that tied up most of the minesof the Delaware Lackawanna & Western RR.” 
Co. for about a week and those of the Hudson Coal Co. for about two weeks” 
“The shipments of domestic sizes,’ the Bureau continues, ‘‘were within 2% of 
the record made on those sizes in September 1918, when the total shipments exceeded 
6,200,000, one of the largest September records in the history of the industry.’’ 


The shipments for the coal year (beginning April 1) to 
date aggregate 34,440,100 tons, as against 40,623,391 tons 
for the same period last year. 





Shares. $ per sh 
26 Lesdhow ba Mig. Associates .. .... 150 

1 Nashua Mfg., common. ---- .. 300 4% 

5 Dwight Mfg., $500 each. 1355-1362 «4 

5 Nashawena Mi _ eee. 
30 Sharp Mfg., pref tie, ee 

3 Massachusetts Cotton Mills. _148 

1 Merrimack Mfg., ip dbo oe 
25 Tremont & Suffolk Mills .. .. ..270 
25 Arlington Mills...... ....... 148\% 
35 Naumkeag Steam Cotton... .217% 
15 Merrimack Mfg., com . . . .108\% 
90 U. 8. Worsted, 2d pref .._.... 87 


2 Norwich & Worecster RR., pref. 88% 
5 Peterborough RR._........ . 60 
3 Boston Atheneum, $300 each ~425 

22 Sullivan Machinery RRS 
1 Columbian Nat. Life Insurance. 115% 


10 Saco-Lowell Shops, pref... ..-.- 100 
By Messrs. Wise, Hobbs & 
Shares. $ per sh. 


Stocks. 
1 Webster & Atlas Nat. Bank ..225 
40 U. S. Worsted, Ist 
32 Lancaster Mills__ 
19 Merrimack Mfg., “com... .108%- -109 
10 Lawrence Mig. _- ti & ae 
13 Naumkeag Steam Cotton ._..217 
32 Mass. Cotton Mills, ex-div ..148 
50 Bay State St. Ry., lst pref _. 14% 
50 Draper Corporation . . . .148% 


By Messrs. } , Day & Co., Boston: 








10 Collateral Loan Co... .......- 102% 
1 Boston Wharf. - 86% 
4 Beacon Falls Rub. Shoe, pref ._ 99% 
10 Plymouth Cordage... .......- -231 
20 Draper RN vy 
1 Quincy Mkt. C. 8. & W_. _ 170 
2 Merrimac Chemical ..... . . 92 
Bonds. Per as 
$5,000 Impl. Russian Govt. 5s, 


1921 (Dec. 1919 coupon off) _ ._46 flat 


a Impi. Russian Govt. 6s, 
$17.0 000 “Impl. Russian Govt. 514s, 
rubles _.... .....103 flat per 1,000 
Arnold, Boston: 
Shares. Stocks. $ per sh. 
50 Merrimac Chemical, $50 each 9 93 
7 Hood Rubber, com. .- ._....157 


15 Mass. Lighting Cos., pref... 71 

1 Ludlow Mfg. Associates. . 148 
1,148 — Estates Development, 
,- 608 shs. pref., $14,000 
oor. "B bonds and $60,000 


Ser. A bonds ... ...-..-$30,000 


By Messrs. Barnes & Lofland, id, Philadelphia: 


Shares. Stocks. $ per sh. 
13 Wayne Title & Trust.__.__._- 110 
141 Bergner & Engel Brewing,com. 7 
100 The Wellington Mines, $1 each. $1 
1 Philadelphia National Bank_-__475 


21 Drovers & Merchants Nat. 
Bank, $50 each. ..........- 60 

11 Land Title & Trust Sicha ait coup -502 

5 Logan Trust. . ........... .143% 


2 Chelten Trust...............140\ 
7 Green & Coates Sts. Pass. Ry... 90 
2 John B. Stetson, com.___. ~ 
11 Giant Portl. Cement, pref., $50 
each _ debe bépahesa One 
400 Amer. Pipe & Construction.-.- 10% 


$ per sh. 
235 238 Whitehall Cement Mfg., com., 
40 Colonial Trust. . ..... ee 
Bonds . Per cent 
$1,000 Camden & Suburban Ry. ren 
5s, 1946....... 
$200 Crew Levick Go. ist 6s, 1931__ 
$1,000 American Gas conv. 7s, 1928 91 
$100 ,000 Montreal, City, 5s, 1956.. 8334 
$100,000 Toronto Harbor Commis- 
sioners Ist series 444s, 1953.. .. 7914 
$33,333.33 Pittsburgh Rys. gen. 5s, 
1945, guar. ex-Oct. coupon _... 40% 
~— Manufacturers Club of Phila. 

















































































































a ye pre 812, 2-000 United Gas & Hise. coll..6s, 
; i + ; &) . an com. ot coll. 68, 
Below we give the shipments by the various carriers for 105 Waleed tn en. Cae cen ae ee ee eee 876 
the month of September 1919 and 1918 and for the respective | 60 Whitehall Cement Mig., pref., $10. 000 Atlantic Coast & Shore RR. 
al Se 30: Sai wk ste ould vate smd Ist & coll. trust 5s, 1945, and 50 
coal years to Sept. : 3 Philadelphia Trust... _ ......645 shares common stock... .. .. ..$700 lot 
a aa we Coal ee 
Phlladeiphia & Reading-..._..tons_1, 140, 727 1,231,435 6,609,837 7, 996,029 Canadian Bank Clearings.—T'Le clearings for the week 
Central ailkoad of New Jersey.....-. 551,72 Mera? 3145-230 aarayas ending Oct. 16 at Canadian cities. n comparison with the 
Delaware Lackawanna & W: - - - 758,940 927,608 5,378,074 6,071,574 | samo weck in 1918, show an increase in the aggregate of 
Delaware & Hudson..... . -.... . - 553,149 736,497 3,933, 4,775,049 23 7% 
Pennsylvania ...... . .....-- - - - 431,514 433,068 2,461,071 2,866,556 ¢ /o- 
Erie ae ‘444 703,363 3,802,020 4,587,653 
New York Ontario & Western.... _ _ 176,492 157.387 1,015,052 1,045,026 Week ending October 16. 
Lehigh & New England. . ......... 311,588 306,106 1,662,203 2,012,602 Clearings ot— 
Inc. 
Total ....... --.-. - - ..-...---5,687,401 6,234,395 _ 34,446,100 40,623,391 1919. | 1918. Dec | 1917. 1916. 
Canada— ~ 3 % $s $ 
rf ialanudWiscella é RRR 174:502-421| §8:650-490] 4.33.9] 64°326-560| 66:301,876 
ororm -~-<—8<< 8 ee ee eee ’ , , , . ’ ’ , ’ 
oOntmMercial ands sce neous Hews Winntees... .....<cedssa> 59,913,349| 57,847,689| +3.6| 82,356,330| 48,428,755 
) = ghana 2h 949,680] -6°041.686| 147.3] 5'773.890| 61868,340 
GOR. ko ct tatntne 8,749, ’ ’ + . 5, * , a 
New York City Banks and Trust Companies. QROO. a cis cansteowaads 5,598,117| 4,031,281) +38.7| 4,062,165) 4,182,420 
duties CR. ibnattiwenbiie 5,023, ,817,577| +31.6| 3,134, 163, 
M octane now per chase. Saeiiiet. ..00..dceeaus 5,540.439| 4,622'955| +19.9| 5.560.416] 4,686,103 
Banks—N Y | Bid | Ask | Banks Bid | Ask | Trust Co's | Bid | Ask | St. John.-----------.-- 2.526,382| 2,015,957| +25.4| 2,112,098| 2,383,313 
America *....| 610 | 630 tIrving (trust New York POTS EF RET 8,589,528 .450| +25.3| 10,429,475) 5,721,558 
Amer ==| 300 | _..-| 355 | 365 | Trust| 490 | 495 | London _....---------- 2/862, 2.267,237| +26.3| 2.281,569| 2,402,482 
Atlantic ..._. 200 ~-_ 2 [Liberty arta 1450 | 500 |\Central Union| 460 | 470 | Victoria___.----------- 2.478,029| 2,243,612} +10.5| 1,978,152] 1,707,676 
Battery Park.| 215 jLincoin..___- 270 | 230 umbia_...| 380 | 396 | Edmonton__...-.---... 5.527.488| 3.163.760| +74.7|. 3.373,195| 2,225,413 
Bowery*...._ 425 | ....| ttan *_| 222 | 230 --| 140 | 145 th. Jaadatenailicatcass 5.428,423| 5,307,314| +22.8| 5,195,033] 3,512,112 
Broadway Cen| 140 | 1 ech & Met_| 440 | _.__/Empire._____ 295 | 305 | Brandon _....------.-- 00,000! '651,957| +7.4| °'780,252| 626,178 
Bronx Boro*.| 105 | 125 ta...| 235 | 245 |\Equitable Tr.| 480 | 490 | Lethbridge _-.--------- 710,403} 814,267) —12.8] 1,358,890] 958,448 
Bronx Nat..-| 150 | 160 |Metropolitan®, 205 | 215 |Farm L & Tr-| 420 | 440 | Saskatoon __..-----.-- 2,254,922) 2,117.871| +6.5| 2.709,355| 1,763,105 
Bryant Park*| 145 | 155 |Mutual*.____ 425 | ....| Fidelity ...__ 220 | 230 | Moose Jaw..---------- 1,887,002) 2,032,609} —7.1| 2,118,138] 1, 
Butch & Drov| 30 | 35 |New Neth*__| 200 | 210 |Fulton _____~ 245 | 252 | Brantford _...-----.... 1,170,812} (835,695) +40.1| 929, , 
Cent Merc...| 175 | 190 |New York Co 140 | 145 |Guaranty Tr.| 418 | 425 | Fort William_..----.._- 78,465 802,288] +9.5| 748,059] 673,495 
ee 610 | 620 |New York___ 470 |Hudson.....-| 135 | 145° | New Westminster. ---_- 543,641| 479,543] +13.3| 527, : 
Chat & Phen_| 320 | 330 Seta 135 | ..../Irving Trust_|f Irving | Medicine Hat......-.-- 552.784, 558.299} —1.0|  912.614| 549,698 
Chelsea Exch*| 130 | 140 ||Park....____ 750 | 760 | Nat [Bank | Peterborough -.---.---- 756,252|  867.285| —12.8|  699,882| 663,188 
Chemical ....| 580 | 590 Exch*_-| 400 | ....|Law Tit & Tr| 125 | 130 | Sherbrooke ..---------- 992.501| 644,839] +38.4| 640,225) 502,021 
Citizens ...__ 255 | 265 |(Public.....__ 200 | _._-/ a t,t ROOORGF ..csoccceedak 1,001,21 527,447| +89.9| 607,948) 605,091 
et 427 | 437 board ...-| 600 | __-.\Mercantile Tr| 235 | _... | Windsor._....-----.._. 2'249,189| 1,138,864) +97.6| -...-...} ----.... 
Coal & Iron..| 245 oan eed 400 | 425 \Metropolitan Prinee Albert.........- 439,811 See ee 480.51 > cacccatM’ =: séaetnss 
--.-| 350 rece Se RE 150 | 160 |Mutual(West- 
Columbia*._-| 200 | __../23d Ward*.--| 115 | 130 | ¢ )....| 105 | 125 Total Canada........ 329 ,048,587/265,992,448! +23.7'310,647,463!258,584,108 
Comm’! Ex*. 308 = ee Sam 200 te a io es 785 | 800 
mim’ x tes 0 parinal eel 
Common- ash H'ts*..| 275 | ____INY "| 615 | 625 National Banks. —The following aicmatin gets 
wealth*._.| 220 | 230 estch Ave*_| 170 | ....|Title Gu & Tr 395 | 405 t 
Dentnenais=| 118 | lramemes’ “| stm | “7ZZlo Beate kal aoe | ap. | Dational make is from the office of the Comptroller of the 
Corn Exch*.-| 425 | -__- United States! 890 | 920 | Currency, Treasury Department: 
’tan* 
Geen | ar? | ise cones Boeneel 100 | 185 eee | | APPLICATIONS FOR CHARTER. 
East River...| 150 | __.-.||First......__ 200 | 215 Br For crqpaiaation of | of National banks: Capital. 
pabaslia 110 | 130 |Greenpoint..-| 150 | 165 |Brooklyn Tr.| 505 | ____ The Linden National Bank inion, Bes A naccdinscenesontgun $25,000 
Fifth Avenue*, 900 | ___ - | Hilistaes casa 110 | 120 | Franklin... _- 245 | 255 Correspondent: Harold w, Linden 
Fitth...... .|1150 | 165 |'Homestead*.-| 80 |_.___|\Hamilton.._.| 260 | 270 The Tinker National Bank of East Setauket, he Rivicowensyene 25,000 
TS actaccce | 950 |1025 ||Mechanies’*_.| 83 | 86 |Kings County 650 | 700 Correspondent: Edward L. Tinker, East Setauket. 
Garfield ...__ 215 |(Montauk*._-| 85 | 95 [Manufacturers 185 | 205 The First National Bank of Motordale, Minn.._-......---..- 25,000 
— | 190 | 200 |iNassau...-_- 205 | 215 ‘People’s....... 300 | 310 Correspondent: N. P. McGregor, Minneapolis. 
Greenwich *__| 380 ---=||National City, 115 | 130 The Crystal Falls National Bank, Crystal Falls, Mich........ 50,000 
patie | 815 North Side*__| 195 (205 Correspondent: R. B. Webb, Crystal Falls. 
Servimes. | Sos | oa0 [People’s -.--| 137 | 447 The Wilson Avenue National Bank of Chicago, [ll_......-.--- 200,000 
Imp & Trad_.| 585 | 600 % Correspondent: E. M. Heidkamp, Chicago. 
The Exchange Nationa’ Bank of Shreveport, La_........-.---- 100,000 
* Banks marked with a (*) are State banks. t Sale at auction or at Stock Ex- Correspondent: Wade E. Hampton, hreveport, La. 
change this week. tf Includes one-balf share Irving Trust Co. « New stock. The Guarant National Bank of Tahlequah, Okla___......... 25,000 
zEr-righta To su The Central National Bank of Tahlequah. 
, Conpepeuant: : a Edmondson, Tahlequah. 
or conversion 0 tate anks: 
New York City Realty and Surety Companies. The First National Bank of Willits, Calif___........-.------- 50,000 
All prices now dollars per share Conversion of The Willits Commercial Bank. 
- Correspondent: Willits Commercial Bank. 
Alliance R'! “ a i M bord ‘is Real Assoc am Wine Loretonshns saeusnanenareomenrrenenrrsscennornt — 
ce R'ity wyers Mtge ty f 
Amer oun ait E “Mtge Bond. 2” 97 vo Preoklya) $301 285 | o.tetned ermamientions CHARTERS ISSUED. 
Bon: 48 | \Nat Surety_- 
po agi nee 37 | 4 In ¥ Title & =| U8 Ties = <4 he Guarant National Bank of Tahlequah, Okla_.....-.-..-- $25,000 
Preferred..| 80 | 86 | Mortgage._| 128 | 132 | West & Bronx Presiden Parmenter; Cashier, A. T. Edmondson. 
| | Title & MG! 150 | 170 The cee Nation Bank of Wichita Falls, Tex......---- 100,000 
President B. F ; Cashier, = Men Quiett. 
The First National Bank of Coats, Kan_.....-------------- 30,000 
Auction Salos.—Among other securities, the following, Presiden IN; Shriver; Cashier . e4 R. To ex. 100,000 
not usually dealt in at the Stock Exchange, were recently soid The Citizens } jason eg ER gy ny of Wacenas Sepenienee : 
at auction in New York, Boston and Philadelphia: The Falls National Bank of N Falls, N.Y -—;-- --------- 100,000 
By Messrs. Adrian H. Muller & Sons, New York. irae, Slee. Saleen; Uaaier, A. 5. Cumming. $355,000 


Shares. Stocks. Per cent' Shares. Stocks. Per cent 
400 Knick .-Wyo. Oil, pref.... .$10 lot | 2, 900 Furnace Valley Copper.... _$1 lot 
400 Knick.-Wyo. Oll,com . . _.$3 let! 10 First Nat. Bk. of N. Y.$953 per sh. 
280 Fed. Parquetry Mfg., v.t.c.$38 lot | 1,200 Maxim Munitions Corp... ..$86 lot 





CHARTERS 


The First National Bank of Lansford 


close of business Oct. 18 1939. 


EXTENDED. 
. i 
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INCREASES OF CAPITAL. - a per | When noite Claes: 
The Liberty National Bank of New York, N. Y. Capital in- I Name of Company. Cent. | Payable. Days Inclustve. 
creased fro he? a ee iene in = hy == 482) ,000,000 Miscellaneous (Concluded) . 
The First, Nationai Bank of of Caldwell, {daho. “Capital inerea: 50,000 | 5!288-Sheffield Steel & Iro”, com. (quar.).| 144 |Nov. 10] Holders of rec. Oct. 31a 
CAG 9g docle Saolindens sagas y > Sor “alaaleatr esc joat ten. 4 Stewart-War: er Speedometer (quar.)_._ ..| *3 Nov. 15|*Holders of ree. Oct. 30 
The ower gM ey iP Bank of Muskegon, Mich. Capital in- 300,000 | Zavler-Wharton Iron & Steel, pref. (qu.).| 1% |Nov 1 Oct. 24 to Oct. 31 
Se gs i eee” Bee int esis Teras Power & Light, pief. (quar.).....2| 1% |Nov. 1| Holders of rec. Oct. 21 
The Cit National Bank of El Paso, Tex. Capital incre: 200,000 | 702acco Products Corp. om. (quar.) ...| 1 %4 Noy. 15| Holders of rec. Oct. 31 
from $300,000 to $500,000... ---------.-------7---7---. - 4 Tre~ton Pottertes, non-cum. pref. (quar.) - : Oct. 25) Holders of ree. Oct. 164 
The Bannock National Bank of Pocatello, Idaho. Capital in- Urited Electrte Securities, pref... . . | 334 |Nov. 1| Holders of ree. Oct. 20a 
creased from $50,000 to $100,000------------------.- —-- - 50,000 Untied Profit Sharing. ioe nee he rat £2 ike. Dec. 1| Holders of rec. Nov. 10a 
The Central National Bank of Richmond, Va. Capital in- pom 38e.|Dec. 1| Holders of rec. Nov. 10a 
creased from $350,000 to $500,000_---.-.----.--.--- Pe - aos 150,000 | warwick Tron & Steel..___- RF; *30c.;Nov.15|*Nov. 1 to Nov. 16 
The Dothan 'N ional KA Dothan, Ala. Capital increa 200,000 | Wire Whed Cerg., ora. (uihle) .. i Mow. 161 teseurs a ree. Mev. 3 
The 36 First National Bank of Christopher, Ill. Capital increased 35.000 * From unofficial sources. a Transfer books not closed for this dividend. 
Dit lat wm wall - ~-~=-- D a Correction. Ah On account of accumulated dividends. i Payable in Liberty 
bi By yey Ey of Ordsi, Calif. Capital increased from 25.000 | 128 bonds. z Payable to alders of record Oct. 31. 
ae ts National Bank of Wichita, Kan. Capital increased ; . 
PM from$400,000 to $1,000,000." 2----2----n eee 600.000} Statement of New York City Clearing House Banks 
EG pt, aes: ie ey FE EE $3,610,000 | and Trust Companies.—The following detailed statement 


CONSOLIDATIONS. 


The American National Bank of Vincennes, Ind., and The Second 


shows the condition of the New York City Clearing House 
members for the week ending Oct. 17. The figures for the 
separate banks are the averages of the daily results. In the 


National Bank of Vincennes, Ind., under the charter ‘and corporate title 
of “The American National’ Bank of Vincennes, of 


$325,000 and 
consolidation, 


VOLUNTARY LIQUIDATION. 


™ National Bank of pe, 


” with capital stock 
lus of $: $325. 000. Combined capital of banks prior to 
$300,000 Amount of increase, $25,000. 


Capital. 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three ciphers |.000) omtited.) 


Okla $25, 
uidating ent: H. C. Jones, Billings. Absorbed by ‘the Citizens 
-—~- of Illinois. 








DIVIDENDS. 


Owing to our inability to publish the usual size 
paper, we find it necessary to leave out the customary 
detailed statement of dividend payments, and print 
here merely the new dividends announced the present 
week. 














Per When Books Closed. 
‘ Name of Company. Cent. |Pavable. Days Inclustve. 
Railroads (Steam). 
Atlantic Coast Line RR., preferred_.. . -| 2% |Nov. 10} Oct. 30 to Nov. 10 
Central RR. of New Jersey (quar.)_.-.--|- 2 |Nov.1 | Holders of rec. Oct. 304 
Norfolk & Western, common (quar.)- .- *1% |Dec. 19|*Holders of rec. Nov. 29a 
Pennsylvania (quar.).....---------.--- 75¢e.| Nov. 29| Holders of ree. Nov. la 
Street and Electric Railways. 
American Railways. preferred (quar.)....| *1% |Nov. 15|)*Holders of rec. Nov. 5 
Connecticut Ry. & Lig., com. & pref. (qu.)| 1% |Nov.15)| Nov. 1 te Nov. 16 
Montreal L., H. & Pow., Cons. (quar.).-| 1% |Nov. 15) Holders of Coup. No.13z 
Tampa Electric Co. (quar.).......-.----- 2% |Nov. 15) Holders of rec. Nov. la 
Unton Street Ry., New Bedford (quar.) - .- 1% |Nov. 1) Holders of rec. Oct. 16a 
West Penn Trac. & W.P.. pref. (quar.)--| 1% |Nov. 15| Holders of ree. Nov. 1 
Banks. 
American Exchange Nattoral........--. 7 Nov. 1] Holders of rec. Oct. 24a 
Bowery Bank of New York (quar. )--- jive 2 Nov. 1} Oct. 28 to Oé¢t. 31 

Extra. 3 wecose| 3° INeov. 1) Oct. 28 to Ost. $i 
Chemical “Nattor val (bi monthly) - _. . -.-| 3% |Nov. 1] Oct. 26 to Oet. 31 
CIs 04, ck on? mone ae dle 5 Nov. 1| Oct. 22 to Oct. 31 
Lincoln National (quar.). .. .- ----| 2% |Nov. 1| Holders of rec. Oct. 29a 

Trust Companies. 
Farmers’ Loan & Trust (quar.).....-.--| 5 Nov. 1| Helders of rec. Oct. 20a 
Hamilton, Brooklyn (quar.).. . -.----- 3 Nov. 1| Holders of rec. Oct. 23a 

Extra... « PRS ae Nov. 1| Holders of rec. Oct. 23a 
Kings County, Brooklyn (quar. ea sone Nov. 1] Oct. 26 to Oct. 31 
DEO Datiiccaie obhcusoweccecet: 3B Nov. 1] Holders of ree. Oct. 25a 

Fire Insurance. 
a ere ree 62%c.|Oct. 22} Holders of rec. Oct. 21 
Miscellaneous. 
Amalgamated Sugar, preferred........-- 2 Nov. 1| Holders of ree. Oct. 25 
American Brass (qua7.).... . ~..-.----| 1% |Nov. 15] Holders of ree. Oct. 3la 

BeE ona 5 ow wowngs~ & ds oocee-| 1346 [Nov. 15] Holders of rec: Oct. Sie 
American Glue, common ._.....-------- 5 Nov. 1} Oct. 19 to Nov. 1 

Common (ertra, pavable in L. L. bonds)| 15 Nov. 1) Oct. 19 to Nov. 1 
American Soda Fountain (quar.)_..--.--- 1% |Nov. 15| Holders of rec. Nov. 1 
Amer. Water-Works & Elec., pref. (quar.)| 1% |Nov.25| Hclders of rec. Nov. 1 
Amoskeag Manufacturing, com. (quar.)..|$ 1.25 |Nov. 3] Holders of rec. Oct. 15 
Brill (J. G.) Co., preferred (quar.)._...- 1 Nov. 1} Oct. 23 to Oct. 31 

Preferred (account accum, dividends)..._| h2% |Nov. 1) Oct. 23 to Oct. 31 
ee ton Carpet Corp., com. (qu.)} 2 Nov. 1}| Oct. 28 to Oct. 31 

SO See... cnneheownne -| 1% |Nov. 1] Oct. 28 to Oct. 31 
Brooklyn Edison (quar.).........---..- 2 Dec. 1] Holders of rec. Nov. 20 
Brunswick-Balke-Collender Co., pref. (qu.)| *1% |Nov. 15|*Holders of rec. Nove 5 
BDusiet Brothers (Qual .) «oon so cscce-sece *2\4 |Nov. 1)*Holders of rec. Oct. 22 

Dp wiawineusich ad semitiicnense > *\4 |Nov. 1)*Holders of rec. Oct. 22 
Canada Cement, Lid., pref. (quar.)_._...-| 1% |Nov. 16] Holders of rec. Oct. 31 
Cedar Rapids Mfg. & Power (quar.)_.... % |Nov. 15] Holders of rec. Oct. 31 
Colorado Fuel & Iron, common (quar.). .| *75c.|Nov. 20}*Holders of rec. Nov. 5 

Preferred (quar.). .... *2 Nov. 20|*Holders of rec. Nov. 5 
Diamond Ice & Coal, gf (ou. KY (No. 25) - 1% |Nov. 1) Holders of rec. Oct. 25 

Preferred (quar.) (No. ~---+-------| 1% |Nov. 1] Holders of rec. Oct. 25 
Emerson Shoe cio ecncece]. 136 INov. Ii Get. 28 to Nov. i 
Fall River Gas Works (quar. i Siw tee carne Novy. 1] Holders of rec. Oct. 254 
Gatr (Robert) Co., pref. (quar.)__..-..-- *1% |Nov. 1/*Oct. 25 to Oct. 31 
General Chemical, common (quar.)_._ ~~. *2 Dec. 1/*Holders of rec. Nov. 20 
adGoodrich (B. F.) Co., com. (quar.).....- 1 Feb. 16) Holders of rec. Feb. d5 
Grant Motor Car Corp., common... . 4% |Nov. 1| Holders of rec. Oct. 20 

pS OO fe Oe Ee 1% |Nov. 1] Holders of rec. Oct. 20 
Great Northern Paper... _.... 1% |Nov. 1| Holders of rec. Oct. 25a 
Hart, Schaffner & Marz, com.. (quar. e *1 Nov. 29|*Holders of rec.-Nov. 20a 
Idaho Power, pref. (quar.). —._ _% |Nov. 1) Holders of rec. Oct. 21 
Itiuminating & Power Securittes , of (qu. )- 1% |Nov. 15} Holders of rec. Oct. 31 
Kayser (Julius) & Co., 

First and second pref. (quar.)_.. ._. 1% |Nov. 1] Holders of rec. Oct. 20 
Kellogg Swtichboard & Supply (quar.)..-| 2  |Oct. 31| Holders of rec. Oct. 27 
Lehigh Coal & Navigation (quar.).._....-| $1 |Nov. 29} Holders of rec. Oct. 31a 
Massachusetts Gas Companies, pref _-- . - - *2 Dec. 1|*Holders of rec. Nov. 15 
Michigan Drop Forge, com. (mthly.)...-| 15¢.)Nov. 1| Holders of rec. Oct. 16 
Michigan Stamping (monthly) .....-..--- 12c.|Nov. 1] .Holders of rec. Oct. 16 
Montreal Light, Heat & Power (quar.)_ 2 Nov. 15] Holders of rec. Oct. 31 
Mullins Body Corp., com. (No. 1)... ~ -| *75¢.)Nov. 1|*Holders of rec. Oct. 28 

Preferred (No. i): oe ant Nov. 1)*Holders of rec. Oct. 28 
Municipal Service, preferred (quar. )- hae 1% |Nov. 1] Holders of rec. Oct. 2%a 
Nattonal Acme (quar.) oie ------| *75¢e.;Dec. 1|*Holders of rec. Nov. 15 
National Carbox, com. (quar.).. - _ - -| $1 |Nov. 1| Holders of rec. Oct. 2ia 

Preferred (quar.)....... ‘on ae Nov. 1] Holders of rec. Oct. 2la 
Peerless Truck & Motor Corp. (No. ‘D- --| 1% |Jan. 2] Holders of rec. Dec. la 

SE ie” me can oe Jan. 2] Holders of rec. Dec. la 
Ontario Steel Products, pref. (quar. ). --| 1% |Nov. 15} Holders of rec. Oct. 31 

Pref. (account accumulated dividends) --| h% | Nov. 15} Holders of rec. Oct. 31 
Pacific Power & Light, pref. (quar.).....| 1% |Nov. 1| Holders of rec. Oct. 22 
Pennsylvania Coal & Coke (quar.)... ..-| $1 Nov. 10} Holders of rec. Nov. fa 
Pittsford Power, preferred (quar.).... ...| 1% |Nov. 1] Holders of rec. Oct. 22a 
Plant (Thomas G.) Co. (quar.).........-| 1% }Oct. 31] Holders of rec. Oct. 17 
Pressed Steel Car, com. (quar.) _...... -| 2 Dec. 3] Holders of rec. Nov. 12¢@ 

Preferred (quar.)> ~ ......-.....---]| 1% |Nov. 26] Holders of rec. Nov. ha 
Pullman Company (quar.) - 2 Nov. 15| Holders of rec. Oct. 31 
Riordan Pulp & Paper preferred quar. )- 1% |Dec. 31) Holders of rec. Dec. 24a 

Common (quar.) .. .-.-| 2 | Nov. 15) Holders of rec. Nov. ia 
Santa Cectlia Sugar, ‘com. ~ (quar. )- .-----| 1% |Nov. 1} Holders of rec. Oct. 25a 

Preferred (quar ~----.-| 1% |Nov. 1) Holders of rec. Oct. 25a 
dSerra Pacific Elec. ‘Co. (quar. ¥ ...-...-| 41% 'Nov. 1} Holders of rec. Oct.d17a 
























































CLEARING Net Loans, Reserve Nat'l 
HOUSE Capital. Profits. Discount,| Cash | with Net Time | Bank 

MEMBERS Invest- fn Legal | Demand De- | Circu- 

(,000 omitted.) 'Nat'l, Sept. 12) ments, | Veult. | Depost- Deposits. | posits. \latton 
Week endingState, Sept.12) ec. tortes. 

Oct. 17 1919. |Tr.Cos, Sept.12 

Members of Average. | Average Average Average. | Average Avge. 
Fed. Res. Bank $% =< & S...4:: 88 $s x s 
Bk of N Y,NBA; 2, 6,099; 56,138) 390 6,533 38,51 2,887| 784 
Manhattan Co.) 2, 7 982) 83,52 1,968 11,079 78,520 70, mainpanes 
Merchants’ Nat 3, 3,279 37,522) 602 3,570 23,73 1,658 1,803 
Mech & Metals_| 6, 13,027| 165,595 9,580 22,062 
Bank of America, ss 7,141 35,205) 1,028 38 
National City.-| 25, 55,345) 577,558) 14,8300 77,282 
Chemical Nat._| 3, 10,059 95,814, 1,656 9,10 
Atlantic Nat._-| 1, 1,068} 20,851 342 2,155 
Nat Butch & Dr 300) 122 5,085 652 
Amer Exch Nat! 5, 6,943 130,961) 1,656 12,715 
nae he vagy 25, 27,899) 404,125, 2,772 36, 
Pacific Bank -_ 500, 1,174 22,783; 1,213 3,310 
Chath & Phenix 7, 6,951| 127,671' 5,419 13,948 
Hanover Nat_.| 3,000 18,513 147,438 4,265 17,042 
Citizens Nat-- -| 2,550, 3,443; 46,420: 1,032! 6,664) 
Metropoiitan._.| 2,000 2,674) 46,889 27189 5,4 
Corn Exchange_| 4,200, 8,627) 165,212, 6,338) 21,9 
Imp & Trad Nat’ 1,500 8,378 43,969 756) 3,092) 
National Park.-| 5,000) 20,978) 210,060) 1,435) 21,846) 
East River Nat-| 1,000 — 633, 10,400, “314| 1,532) 
Second Nat_..-| 1,000 4,268 22,309) 883) 2,709) 
First National__| 10,000 33,395, 353,643) 1,067) 25,570) 
Irving National.| 6,000 a 128,430; 3,933) 17,348) 
N Y CountyNat 1,000) 482 12,235) 855| 2,027) 
Continental_...| 1,000) 692) 8,1 140} 1,152} 
Chase National_| 10,000, 20,479, 409,589 6,881) 41,273) 
Fifth Avenue_-_-) 500, 2, 316 21,602, 1,217) 2,668) 
Comm’! Exch. - 200 926) 8,760 325) 1,027) 
Commonwealth. 400 794 9,089 418 1,164) 
Lincoin Nat_--!) 1,000, 2,128 18,637, 1,417 2,523) 
Garfield Nat_.-| 1,000, 1,465 13,914 "380| 1,911 
Fifth National_| 250) 448 10,500 330 1,303) 
Seaboard Nat__/ 1,000 4,248 54,727 998) 7,359) 
Liberty Nat...) 3,000, 4,037; 103,772, 446) 10,414! 
Coal & Iron Nat; 1,500, 1,511, 27,579 807) 1,665. 
Union Exch Nat 1.000 1,389} 16,929 643) 2,470) 
Brooklyn Trust. 1, 2,634 42,121 949) 4,72 
Bankers Tr Co- 15,009 18,786 318,057, 1,138! 32,65 
USMtge&Tr_| 2,000 3808 68,317) 64 6,7 
Guaranty Tr Co, 25,000 29,637, 608,498) 3,898) 64,455) 
Fidelity Trust..| 1,000 1,348) 14,631/ 329) 1,332) 
Columbia Tryst| 5,000| 7,262' 93,926 1,233) 10,486 
Peoples Trust__| 1,200) 1,628 31,112) 1,172) 3,115) 
New York Trust; 3,000 11,129 92,351 8,428, 
Franklin Trust_| 1,000, 1,350) 27,482) 655] 2,464! 
Lgncoia Trust. J 1,000 783, 22,450) 425, 3,128) 

etropolitan Tr) 2,000 4,460' 46,680 572| 4,417) 
Nassau N, Bkin| 1,000) 1,258! 16,773 348 1a 
Irving Trust Co, 3,000 1,571, 58,818 2,273) 8,96 
Farm Loan & Tr; 5,000) 11,982) 132,561) 4,291) 14, 462 ¥ 
Columbia Bank.| 1,000 853; 20,337, 741) 2,594 == 18, 

r | ' | 
Average. ...- \207 ,600 396 ,2665,247,217| 97, 217/571, 884 .c4, 076, 687/252, 282'35,784 





Totals, actual condition Oct. 175,196,889, 95,271. 1585, 754 'c4 ,083, io7iesa, 119'35,627 
Totals, actual condition Oct. 105,257,899) 98,726/571, 713) 4,064,778251,149 35,652 
Totals, actual condition Oct. 35,219,218 93,219/576, 408) 4,081 ,571/246,141 36,052 
Totals, actual condition Sept .27\5,125,463 96, 144)544,801 801, 4,000, 764 242, 021:35,852 









































State Banks. Not Members of Federal Reserve Bank | 
Greenwich Bank’ 500) 1, pote 17;196, 2, at 1,002) SE cinneal neon ~ 
Bowery Bank-_- 250) 6 5,280) 308, DEM »aannal sean . 
N Y Prod Exch_| 1,000) 1,328 25,365, 2, $62] 2.183 2773551" “6al 2 n 
State Bank....| 2,000 1,201) 59,743 3,368, 2, 743, 32,955) 21 ot mnt 

Average...--| 3,750, 5,040, 107,584 9,241| 6,206 83,366 21,612| -...- 
Totals, actual condition Oct. 17, 107,909, 9,330, 7,209 85,016, 21,757| --.-- 
Totals, actual condition Oct. 10, 107,704! 9/147, 6,823, 83,943, 21,419 ---_- 
Totals, actual condition Oct. 3 106,260, 8,836, 7,192) 84,045, 20,981) -...- 
Totals, actual condition Sept.27) 105,332) 9,281) 6,520 83,734, 20,487) ----- 
Trust Companiies. Niot Mem ders of Federal Resierve Bank 
Title Guar & Tr} 5,000| 12,825) 42,431) 1,007, 3,167, 27,473, 819) .---- 
Lawyers T & Tr} 4, 5,529, 25,272} ‘840, 1,685, 16,580, 411) --.-- 

Average ---.- 9,000 18,355, 67,703, 1,847, 4,852 44,053; 1,230) -.-.- 
Totals, actual co|ndition |Oct. 17, 67,659, 1,952, 4,645, 44,060, 1,274) -.... 
Totals, actual cojndition Oct. 10, 67,400, 1,825, 5,323, 44,670, 1,227) ----- 
Totals, actual colndition Oct. 3 66,399, 1.764 5.038) 43,438, 1,199 ---.. 
Totals, actual cojndition \Sept.27 66,679 1.722} 4,982} 43,007, 1,421| -..-- 





Gr'd aggi, avge|220,350/419,662 os. ee 504 108, 305.582, 942 44, 204,106 275, 124/35, 784 
Comparison, preiv. week 1,857-—1 516 +7,221, +15, 088, +4,666 —273 


Gr’d aggr, act’! jcond’n |Oct. 175,372,457 106 ,553/597 ,608 e4,212,273 275, 150\35,627 
Comparison, prejv. week | —60,546—3,145 +13749| +18,882 +1,305) —25 
Gr’d ager, act’licond’n |Oct. 105, 433, 003 109, ),698 583, 859 4,193,391 273, 795. 35,652 652 
Gr'd ager, act’licond’n | ____.- '5,391,817,103,819.588,638 4,209,054268,321 36,052 
Gr'd ager, act’licond’n |Sept .27,5,297 ,474:107,147/556,303, 4,127,505263,929/35,852 
Gr'd ager, act’licond’n |Sept. 205. 328, 662/105, 886 495, 886 4,210,677/259,10936,481 


* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $107,746,000; Guaranty Trust Co., $55,138,000; Farmers’ Loan 
& Trust Co., $32,495,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $23,736,000; Guaranty Trust Co., 
$21,075,000; Farmers’ Loan & Trust Co., $5,042,000. c Deposits in foreign 
branches not included. dU. 8. deposits deducted, $328,645,000. e U.S. deposits 





























deducted, $279,380,000. Bills payable, rediscounts, acceptances and other lia- 
bilities, $943,677 ,000. 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 















































































































































? State Banks. | Trust Compantes. 
Aeeunden. Week ended Oct. 17. -v iia 
Oct. 17. Differences from) Oct. 17. Differences from 
Cash Reseres a 1919. previous week. | 1919. previous week. 
Reserve tn Total —-. — ; | ; 
Reserve. Requtred. ree. : 
= Veen. |Depear s Capital as of June 30. 26,000,000). 105,550,000]  ___.-----s 
Members Federal $ s ~ $ $ urplus as of June 30- Cy mong os OLE 175,548,400; = -.-..-- 258 
Reserve Bank.._| ___....-. 571,884,000/571,884,000]537,537,770| 34,346,230 | Loans & investments} 710,317 ,000'Inc. 7,207,300 2,212'137, 100|Inc. 13,197,000 
State banks*_______ 9,241,000| 6,206,000) 15,447,000} 15,005,880} 441,120 | Specie ---_____.-_-. 6,961,600,Ine. ‘111/500. ” 12526,400 Ine. 51,200 
Trust companies*---| 1,847,000] 4,852,000] 6,699,000] 6,607,950] ___91,050 | Currency & bk. notes 29,437,100 Inc. 160,900, 22,240,200/Dee. 291,300 
Ss Ww ne . } 
Total Oct. 10____- 11,088,000 |582,942,000/594,030,000]559,151,600] 34,878,400 R. Bank of N. Y--| _69,392,600'Inc. 3,883,600 233,700,400, Inc. 22,645,700 
Total Oct. 3----| 10,833,000 |575,721,000|586,554,000| 557,050,350} 29,503,650 | Deposits -__........ 860,636,200) Inc. — 627,100 2,292,565, Da ban 7,815,800 
Total Sept.27.. -| 10/881,000 |567.446,000|578,327 ,090|555,947,570| 22,379,430 | Reserve on deposits._| 126,949 800) Inc. 6,978 ret 314,986,000) Inc. 3,258,800 
Total Sept.20..--| 10,977,000 '556,025.0001567,002,000!552,630,510! 14,371,490 | P.C. reserve to dep-- 20.9% 'Inc. 0.6 17.6% ‘Tne. 0.2% 
heres FIGare. _ Non-Member Banks and Trust Companies.—Fullow- 
Cash n ing is che report made to the Clearing House by clearing 
Pi oo tn Pic serones — non-member institutions which are not included in the 
: “Clearing House Return” on the following page: 
Mhuuee teas... aw shear. 585.7 one 000 sat vena ase 370100 47 Bp RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*_______ 9,339,000| 7,209,000| 16,539,000} 15.302.880| 1.236.120 HOUSE. 
Trust companies*._.| 1,952,000} 4,645,000} 6,597,000] 6,609,000} def.12,000 (Stated in thousands of dollars—that is, three ciphers [000 omitted.) 
Total Qet. 10...) 11.282,000)597 608. ,000, |908 890,000] 560,291,060] 48,598,940 | Net eaks 
‘0 . 3..--] 10,972,000 59,000, ,000|557,765,859| 37,065,150 | =u 
Total Sept.27...-| 10,600,000| 588,638,000 599,238,000|559,632,260| 39,605,740 | non MEMBERS counts,| Cash | wth \pemand| Time | Bank 
Total Sept.20____! 11,063,000'556,303,000 567,306 ,000!548,883,120! 18,422,880 ‘Nat. ks. Sep. 12 Tabast. ; in | Leset| De De- Crew. 
Week ending (State bks Sep12) ments, | Vault. |Depost-| posits. | posits. ion. 
* Not members of Federai Reserve Bank. | 
a This is the reserve required on net demand deposits in the case of State banks Oct. 17 1919. irr. cos. Sep. 13 ec. tortes. 
and rar, commpusie, ut lathe coe of menabere of tho Fuderel Reserve banks 18: |" wembers of Prmees Ppa pom peace joan Fo 
Oct. 17, $7,568,460; Oct. 10, $7,740,510; Oct. 3, $7,269,450; Sept. 27, $7,214,940. | Fed! Res. Bank. y , Oe 
b This is the reserve required on net demand deposits in the case of State banks | Battery Park Nat | 1 “500 i *6a0 17,163| 240; 2,031) 13,409 126 180 
and trust companies, but in the case of members of the Federal Reserve Bank in- | Mutual Bank --_. '200) 623, 11,453, 263) 1,548) 10,787| 376) ----.- 
cludes also amount of reserve required on net time deposits, which was as follows: =. ans = “O07 . ot . po oe br meester 
5 “ -¢ race 0's 0; 1,0 nn... « GR -wawtnd 
Oct. 17, $7,563,570; Oct. 10, $7,534,470; Oct. 3, $7,384,230; Sept. 27, $7,260,630. Yorkville Bank ..|. 300 728 11772, 3501 1'147|  6°739| 5.441 22. 
3 . a? r- ; eae te Sail First Nat'l, Jer Cy} 400) 1,382) 9,052; 654; 800) 6,143) -_.... 390 
tate Banks and Trust Companies Not in Clearing 
. Tet 3,400| 6,037) 66,085| 1,724) 7,898| 49,770| 7,026 57) 
House.—The State Banking Department reports weekly = 5 Ail an We was ti tas Bone SO 
figures showing the condition of State banks and trust . a 
eompanics in New York City not in the Clearing H OUSE, AS | Federal Reserve Bank 
follows: Bank of Wash Hts 100; * 457| 2,969 342 174) SAG. . cccckediaen 
: , Colonial Bank....-| 600) 1,192) 13,199} 1,431] 1,142) 14,421) ______| --.... 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | International Bank| 500) (259) 7.001 776, ‘°595| 6,990| 356] --.--- 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. North Side, Bklyn| 200| 244) 5,663} 440, 312 5,077, S00 3. Sone 
Figures Furnished by State Banking Department. i es 
Differences from | Total.....--..- 1,400} 2,154] 28,832} 2,989} 2,223) 29,367, 676) .....- 
prevsous week. nT es a i a es 
Loans and investments____._....____.....----.-- Inc. $866,900 | Trust Companies 
(pei 25S Sa ee RN Riga LAL Ine. 564,300 | Not Members of the 
Currency and bank notes Dee. 90,300 | Federal Reserve Bank 
Deposits with Federal Reserve Bank of New York.. 74,630,500 Inc. 20,728,800 | HamiltonTr,Bklyn| 500) 1,089) 8,607) 549) 336) 6,727) 1,015) -.-... 
ROSES PIRES RS Rs hi SO UG EU Sea 2 BL 858,320,700 Inc. 8,239,200 | Mech Tr, Bayonn 200) 435, 8,287 272 298; 3,730) 4,502) -..... 
Deposits, eliminating amounts due from reserve de- ee 
positaries, and from other banks and trust com- Tete... ocoseus | 700 1,524 16,894 821 634 10,457 5,517 eeeace 
panies in N. Y. City, exchanges and U.S. deposits 791,520,900 Inc. 27,150,000 f 
ees 6s we eee 143,107,000 Inc. 2,748,400 | Grand aggregate..| 5, 500! 9, sd ey ,811| 5,534) 10,755) a89,594) 13,219 570 
Percentage of reserve, 20.6%. Comparison previo us week' akan + 2,606 —82} +928) +3 — +183 —13 
RESERVE. peters 
Gr'd aggr, Sept. 27, 5,200! 9,370)/109,205 5,616, 9,827 86, 503) 13,036) 583 
St : ~ 6 5, at , ‘ 
Cash in vaults $24,025,500 15.11%  $76,060.200 14.98% | Gt/d ager. Sept. ia 3 5.200) 9.370)107.249| 5.285) 9.701) 84.763) 13.000} 587 
on a Eo ale A ai ol 7 < 2 oF " F . - ar’d ager p 00! 9 , % 0 
Deposits in banks and trust cos..._ 12,870,700 7.80% 28,650,600 5.43% | Gra ager, Sept. 6! 5. aa 8'8891109'241| 5°538| 10°257| 86°7001 12:967' 681 
NN 8 ne $37,790,200 22.91%  $105,310,800 19.96% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies comined with those for the State banks 
and trust companies in Greater New Yurk City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 























Loans and Demand |. *Total Cash | Reserve in 
Week Endea— Investments . Deposits. “dn Vault. | Depostiartes. 
$ $ $ $ 

April 5,694,610,000 | 4,736,482,100 | 136,428.700 | 682,036,200 
May 5,735,152,000 | 4,773,617,400 | 139,041,500 | 645,625,800 
May 5,317,606, 4.822,202,600 | 134.432.3800 } 677.399/900 
May 5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,039,000 
May 5,750,264,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
May 5,708 ,665,600 | 4,885,307,200 | 134,474,700 | 676,577,800 
June 5,877,228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
June 5,929 ,099,200 | 4,880,382,900 | 137,691,300 663, 
June 5.817 958,200 | 4,846,699,100 | 134,955.500 | 679,994,600 
June 5,732,766,300 | 4,759,196,800 | 134,566.800 | 665,490,300 
July 5,804,258,400 | 4,860,090,300 | 131,398,300 | 684,431,000 
July 5,820,469,000 | 4,804,154,700 | 144,478,7 207 
July 5,804,693,200 | 4,372,061,700 | 142,504, 688,989,600 
July 5,698,786,600 | 4,810,097,600 | 145,451,400 | 658,572,500 
Aug. 625,100 | 4,319,601,900 | 133,989,100 | 674,886,200 
Aug. 5,785,809,200 | 4,842,504,500 | 132,963,800 304, 
Aug. 5,741,263,800 | 4,827,551,800 | 133,444,000 | 685,210,500 
Aug 5,819,688,000 | 4,829,754,500 | 134,568,000 | 658,155,000 
Aug 5,754,798,300 | 4,783,893,900 | 132,595,200 | 649,535,200 
Sept. 5,864,168,300 | 4,848,125,200 | 131,288,390 | 678,190,000 
Sept. 5.902.292:900 | 4/938,470,000 | 134/273/500 | 685:555.900 
Sept. 6,021,666,000 | 5,088,541,400 | 131,534,900 | 744,346,600 
Sept. 6,119,282,200 | 4,935,788,100 | 132,190,500 | 667.665.: 
Oct 6,148,637,600 | 4.959,036,000 | 133,183,600 | 670.761.900 
Oct. 6,222 ,649,800 | 4,953,388,900 | 136,302,200 | 689,598,400 
Oct. 6,225,364,700 | 4,995,626,900 135,260,200 | 699,093,800 





* This item Saetntes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under whieh the various items 
are made up, sec ‘Chronicle,’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the **Chronicle’’ May 19 1917 (V. 104, 
p. 1975). The regulations relating to caleulating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘Chronicle’ 
April 4 1914 (¥V. 98, p. 1045). 





* U. 8. deposits deducted, $999,000. 

Bills payable, rediscounts, acceptances and other liabilities, $8,209,000. 
Excess reserve, $316,210 increase. 

a As of Oct. 11 1919. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weckly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















Oct. 17. Changes from Oct. 10. Oct. 3 
1919. previous week. 1919. 1919 
s $ 3 $ 
Choulatige. 636 bie bs Seewe 4,154,000} Inc. 40,000} 4,114,000} 4,404,000 
Loans, disc’ts & investments _|569,818,000|)Dec. 636 ,000| 570,454,000] 551,955,000 
Individual deposits, incl. U.S.]467,119,000|Inc. 17,231,000)449,888 ,000] 427 ,943 ,000 
Dee 00. RE. ...cécdconena 125,551,000}Inc. 7,154,000}118,397,000]114,156,000 
Tine GOES. Co ok ici tcdeete 12,718,000|Ine. 1,101,000} 11,607,000] 11,439,000 
United States deposits* _ ____ 21,344,000|Dec. 3,618,000) 24,962,000] 25,077,000 
Exchanges for Clear. House__| 27,778,000|Inc. 5,711,000} 22,067,000) 20,408,000 
Due from other banks- - - - - - - ,940,000|Ine. 9,258,000) 77,682,000) 76,379,000 
Cash in bank & in F. R. Bank} 78,648,000|/Inc. 9,176,000) 69,472,000} 65,935,000 
Reserve excess in bank and 

Federal Reserve Bank____} 30,471,000'Inc. 8,201,000' 22,270,000) 21,062,000 





* Formerly included under the head of ‘Individual Deposits.”’ 


Philadelphia Banks.—The oe ae Clearing House 
statement for the week eading Oct. 17 with comparative 
figures for the uwo weeks preceding. is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal R serve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust compa.ies 

not members of the Federal Reserve system the resorve 























required is 15% on demand deposits and includes “Reserve 
ia) e 9 
with legal depositaries’’ and “‘Cash in vauts. 
Week ending Oct. 17 1919. 
Oct. 10 | Oct. 3, 
Two ciphers (00) omttted. |Members af; Trust 1919. 1919. 
F.R.System) Cos. Toa. 
| 

ee RANE. SRR eS Kaien, $30,275,0| $3,000,0) $33,275,0| $23,275,0| $32,275,0 
— and profite....... 84'320.0' 8,145.0! 92.465,0| 92,465,0| 92,449,0 
Loans, disc’ts & investm'ts 778 396 ,0 30,327,0| 809,223,0| 814,036,0 815,075,0 
Exchanges for Clear.House| 28,556,0 642.0! 29,198,0| 26,777,0| 28,371,0 
pee from banks.......-- 142,262,0 17,0| 142,279,0| 122,216,0) 123,857,0 
deposite..........- 153,718,0 272,0| 153,990,0 se eee aes 

ieee 530,856,0| 21,388,0| 552,244,0) 539,222,0 ,795, 
individual Gepestte oe eer 38 °000. | Sagi ss eas *"5'999.0|  6.039.0| 6,027.0 
‘otal deposits.........-- 690,573,0| 21,660,0| 712,233,0) 690,720,0| 688,407,0 
ty deposite(not included) eee aie Bia 32,016,0) 39,760,0) 41,000,0 
Res've with Fed.Res.Bank) 56,171,0) -....- 56,171,0| 53,663,0| 54,028,0 
Res've with legal deposit’s| ---..-- 3,082,0 3,082,0 2,829,0 3,207,0 
Cosh in vault*......- ---| 13,467,0 824,0| 14,291,0} 13,970,0| 13,651,0 
‘otal reserve & cash held.| 69,638,0| 3,906,0| 73,544,0) 70,467,0| 70,886,0 
Reserve required....-..- 51.554,0| 3,150,0| 54,704,0) 54,826,0| 54,304,0 
Excess res. & cash in vault! 18,084,0 756,0| 18,840,0' 15,641,0) 16,582,0 











® Cash in vault ig not counted as reserve for Federa] Reserve bank members, 











1592 








Member Banks of the Federal Reserve System.—Following 
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is fs the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of of the Member Banks. Definitions of the differen items 
in the statement were given in the statement of Dec. 14 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS OCT. 10 1519 


An PS | of 120.5 millions in a and investments, other than loans 
y U. 8. obligations and by stocks and bonds, offset in part by 
eral Seores 
By on Oct. 10 of 776 member banks in 
ccommodation extended by the Federal Keserve banks to 
also te a material increase for the week. 
Treasury certificates declined 15.2 millions, 
ons, while a nominal increase (.6 millions) is 
illions in war 


<=. 4 U. 8. security holdi 
Board’s weekly statement of co 


cities. 
eo to banks 
and of 


week, holdi of 
bonds, 4.1 


shown in Victory notes held and an increase of 2.2 m 
on hand. Loans secured by stocks and bonds show a liquidation 
caltiions, New York Cit oaks alone reporting a much 
head. All el sane one 1 nrg went up 120.5 millions, 
arti ting the increase ra) 
- declined from 3,247.2 millions to 3 
loans and investments of all 
Data for all reporting banks in each district. Three ciphers (000) omitted. 


% of the total 


is indicated in 


in the Fed 


greater reduction 


Te of war 
,230.7 


19.1 


nks a di 
about 11 


cline under this 
serve b 





pou. com) 


ces (all with 


$: J uiilions, 2 and ah - af 
R. banks throug t iscount o' e reporting 

at paper shows a further increase of 55.3 millions 

discounts and government deposits combined to holdings of U. 8. war 

securities and war paper 

before. For the New York City banks this ratio shows an increase for the 

week from 65.1 to 68.5%. 


with 21.1% the w before. 
in this ratio from 26. ot to 25.8% is noted. 
my th ——— show an increase of 7.8 millions, t 
millions is reported for the New York City banks. 
deposits (net) went up 39.9 sation, New York City banks chowtnn a de- 
this head also, and time d ts increased 24.9 
banks) ew an increase for the week of 


the F. 


works out 


Saeier of 16.7 millions. Accommodation b 


For the New York City 
a decline of 
er demand 


millions. Re- 
the 

banks ‘own notes an 
The ratio of the se 
at 70%, as against 67.7% the week 













































































Three ctphers (000) omitted Boston. |New York| Phtladet. |\Cleceland.| Richm'a.| Atlanta. | Chicago. | St.Louts.|Mtnneap.|Kan. City| Dallas. San Fran| 

of reporting banks........ 46 111 56 89 ° 82\ 47 100 34 35 76 43 56 776 
U. 8. bonds to secure circulation...| $14,023) $48,223) $11,262] $41,851) $25,821) $14,912} $20,898) $17,154 $7,120} $14,467| $19,203] $34,605) $269,539 
ES EE 16,608) 277,232 735 62,126 37,100 28,656 47 ,038 15,294 11,812 24,474 19,515} 41,124 611,714 

U. 8. Victory notes_............. 9,231] 125,012) 17,533) 32,600) 15,857) 12,257) 52,145) 8,321 5,485} 11,351 4,898} 10,491} 305,181 
U. 8. certificates of indebtedness... 40,616) 496,488 54,176 75,689 21,313} 34,679} 108,229 23,347 25,072 27,171 31,619 54,392 992,791 
Total U. 8. securities........... $80,478) $946,955| $113,706) $212,266] $100,091} $90,504) $228,310) $64,116) $49,489) $77,463) $75,235) $140,612/$2,179,225 
Loans secured by U. 8. bonds, &c_. 69,684) 724,51 159,950 d 39,968 27,965 29,793; 17,502 858 7,009 22,806} 1,321,061 
Loans secured by stocks and bonds.| 205,891|1,521,215| 207,545! 314,632} 105,611 44,933) 325,709) 142,111 28,751 67 635 27,888} 111,553} 3,103,479 
All other loans and investments....| 649,596/3,259,011| 476,615) 781,759| 324,630) 322,419)1,267,220 3,654| 260,846) 456,383] 181,282] 619,101) 8,872,516 
meserve balances with F. R. bank... 80,220) 690,482 67 ,764 85,115 35,949 39,879] 175,428 45, 23,785 45,404 23,571 65,229) 1, ,653 
GRE Oh Pi inececaccsocececcesco 24, 127,029 16,984 32,035 17,122 15,215 68 10,331 9,282 16,423 10,247 23,462) 370,745 
Net demand deposits............. 782 ,677|5,103,364| 677,051) 805,689] 343,093] 268,194/1,305,434| 318,262) 259,420 Kk ,153| 550,762/11,059,405 
Time deposite.......... anceeedae 118,2 420,295 22,221) 300,358 ? 119,447| 462,066) 103,761 58,212 83,257 31,224) 214,531) 2,027,503 
Government deposite............. 33,746) 383,787; 49,121 45,170 11,712 7,379| 43,013 2,267 ce ,046 8,348 3,731 612,268 
Bilis payable with F. R. bank...... 24,747| 553,599} 140,513 97,633 51,819 56,460 76,861 32,805 22,120 55,002 29,269} 40,576] 1,181,395 
Bilis rediscounted with F. R. bank. 981! 177,205 19,789 28 ,693 20,157 25,044 37 539 30,409 16,391 21,526 7 456 18. "514 ‘467 +704 

2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chicago. All F.R.Bank Cistes.|F. R. Branch Otstes.| pesoring banks. Total. 
Three ciphers (000) omitted. 

Oct.10. | Oct. 3. | Oct.10. | Oct. 3. | Oct.10. | Od. 3. | Oct.10. | Oct. 3. | Oct. 10. | Od. 3. Od. 10. { 0a.3. Apr. il. 
of reporting banks...... 71 71 44 261 261 172 172 343 343 776] 776 773 
U. 8. bonds to secure circulation.| $38,526) $38,166 $1,438 $1, Pt $102,205) $102,555 ,229| $63,229) $104,105) $103,872| $269,539) $269,656) $268,950 
U. 8. bonds*_........... . 248,833 14,207 14,266] 352,693) 355,310) 118,015] 119,419 r ,895 611,714 615,624 647,493 

U. 8. Victory notes............ 108,790; 108,399 25,746 24,368| 177,693) 177,664 64,220 65,812 63,268 61,132 305,181 304,608; -..-.... 
U. 8S. certificates of indebtedness! 469,196) 474,120 57,924 59,154 705.871 715,009 166,356} 167,291] 120,564) 125,746 992,791) 1,008,046; 2,109,440 
Total U. 8. securities.._..... $863 ,277| $869,518] $99,315] $99,226] $1338462| $1350538| $411,820) $415,751| $428, 943} $431 .645|82,179, 225|$2 ,197 ,934/$3,025,883 
Loans secured by U.S. bonds, &c.| 686, | 690,676 75,786 73 ,483)1,066 ,991/1,069,694| 133, 131,751} 121,061] 117,499} 1,321,061) 1,318,944) 1,110,132 
Loans secured by nds |1,390,180/1,421,914| 248,423) 247,782/2 '340,088 2,352,869 ,076| 386,374) 379,315] 383,37 3,103,479 3,122,614) dis indie 
All other loans and ts.. |2,910,062/2,821,775| 698,206) 682,051/5,604,131)5,510,744/1,576,611)1,566,632/1 691,774 1,674.574 8,872,516] 8,751,950}10,237 ,377 
Reserve balances with F. R. ,140 ,386| 119,616) 117,447|1,033,609/1,022, 169,006; 171,975 7 168, g*® ,653| 1,363,437) 1,252,477 
Cash in vault.................. 112,881} 106,941 39,619 36, 215,216 i 64,302 63,571 91, 519 370,745 353 ,950 356,145 
Net demand deposite........... 4,678,258)|4,684,470 2,4 857 ,577|7 ,869 44817 ,840,227/1 498,910} 1,493 ,352/1 691 ,047)1, ,907}11,059,405/11,019,486}10,047 ,102 
Time depesits................. 9, 329,529} 172,051 170,262] ,203| 897,517} 578,391) 575,775 9, 529,303 2,027,503} 2,002,595] 1,698,117 

Government deposite........... 379,553) 390,564 29,353 25,123] 526,212) 525,172 51,293 51,446 34,763 27 ,867 612,268 604 485 723,775 
Bilis with F. R. bank....| 496,965) 475,752 37 ,852 40,930| 826,136} 819,310} 187,642) 183,667] 167,617| 165,597] 1,181,395] 1,168,574] 1,210,425 
Bille ted with F.R.bank| 159,155) 124,347 23,769 26,271] 336,605) 294,933 859 59,748 70, 70,540 i 425,221 293 ,428 

Ratio of U. 8. war securs. and war 

Paper. total loans & invest’t, 7% 25.8 26.2 15.5 15.5 22.3 22.5 19.2 19.4 17.0 17.1 20.9 21.1 26.9 



































® Including Liberty bonds. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 17: 
increase in the banks’ aggregate liabilities on Federal Reserve bank note 


Substantial additions to bill holdings, indinding both discounted and 
increases in government an 
circulation, are indicated by the Federal Reserve 
t issued as at close of business on Oct. 17,1919. 


cisco 
before, were bills taken 
certificates on hand in 


The figures for the s 


ied by continued 


13.7 ay my me 
creased 19 millions, or 0.6 million less than the 
stem as a whole are given in the followi 
weeks, together with those of corresponding week of last year 
for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) 


re- 





mt 


circulation. 


eee ne deposits show an increase for the week of 53.6 mations. 
deposits, an increase of 63.2 millions, other deposits in 


government credits, an increase of 4.2 millions, and the “float” car- 


ee ar 
y the Fed ederal Reserve banks, an increase of 68.7 millions. 
ts figure out 52.3 millions larger than the week before, 
circulation shows a further 
are shown in the distribution of of the gold held abroad, while 
2.9 milli te cash 


e note 


‘withdrawal 


thdrawals totaled 


material 
net gold 


clined by about the same amount. 
shows a further decline from 49.1 to 48.3%. 


table,and in addition we 
he second table shows the 


Net de- 
and Federal 
growth of 10.9 millions. No 


ons, and aggregate reserves de- 
As a result, the banks’ reserve ratio 


resent the results for seven preceding 
resources and liabilities separately 
bes details regarding transactions 



























































jn Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve banks. 
Comsinep Resources AND LIABILITIES OF THE FepsRAL Reserve Banks aT THE CiLoss or Business Oct. 17 1919. 
i 
Oct. 17 1919.|Oct. 10 1919.|Oct. 3 1919.| Sept. 26 1919.| Sept. 19 1919.| Sept. 12 1919.| Sept. 5 1919.) Aug. 29 1919.0ct. 18 1918. 
RESOURCES. $ $ $ $ $ $s $ s $ 
Gold coin and certificates.............- 251,954,000] 245,485,000] 242,405,000] 239,168,000] 230,047,000] 231,609,000] 243,238,000] $244,231,000] 382,160,000 
Gold t fund, F. R. Board. ..-_- 461,193,000] 496,904,000] 516,335,000] 502,506,000] 512,080,000] 537.723,000| 542.310, 563,640, 416,413,000 
Gold with foreign agencies..........-_- 106,917,000] 108,123,000] 108,892,000} 79,370,000] 45,479,000) ..........} _./) } Lol ,829, 
Total gold held by banks...........- 820,064,000} 850,512,000] 867,632,000] 821,044,000] 787,606,000] 769,332,000] 785,548,000] 807,871, 804,402,000 
eral Reserve agents....___ 1,201,302 ,000] 1,186,697 ,000] 1, 166,398,000] 1,196,325,000 1,208. 961,000] t, 190,769,000] 1,172,168,000] 1,142.589,000| 1,173,521 ,000 
Gold wanes As Ses alieiccaeessseple 107,077,000] 94,119,000} '101,252,000] '100,485,000] " 95,399,000] '108,766,000| ‘109.336, 116,328, 57,390, 
Total gold reserves__...............- 2,128,443,000|2,131,328,000|2,135,282,000]2,117,854,000|2,091,966,000|2 068,867 ,000| 2,067 ,052,600|2,066,788 ,000|2,035,313,000 
Legal tender notes, silver, &c......_..-- 70,742,000] 70,772,000] 70,229,000] ' 69,651,000] | 70,091,000| 69,632,000] | 69,818,000] 69,188,000| 52,372,000 
Total ee 2,199,185,000]2,202,100,000/2,205,511,000]2,187 ,505,000/2,162,057 ,000|2,138 ,499,000/2,136,870,000|2,135,976,000|2,087,685,000 
Secured by Govt. war obligations... __ 1,698,885 ,000] 1,672,797 ,000] 1,654, 166,000} 1 572,503,000] 1 383,896,000} 1 ,524,521,000] 1 635,233,000] 1,609,296,000| 1,262,757,000 
Ra TREE Rls aes ob aa 422,842,000} 401,058,000] 361,771,000] 309,779,000} 261,985,000} 230,317,000] 212,185, 205,838 425,799,000 
Bilis bought in open market............ 342,938,000} 326,852,000} 326,667,000} 342,491,000] 353,817,000} 362,005, 354,667,000} 363,138 370,136,000 
Total bills on mene il 2,464,665 ,000}2 400,707 ,000/2 342 ,604,000/2 ,224,773 ,000} 1 ,999 ,698 ,000/2,116,843,000/2 202 ,085,000/2,178 ,272,000}2,058,692,000 
Uv. Pakuinatistbbeicae 7 ,097 ,000 ,096, 27,095,000] 27,097, 27,095,000} 27,096,0U0) 27,096, 27 28,205,000 
U. 8. Victory Notes Lt SET NTN CREE 87,000 133,000 136,000 137,000 192,000 192,000 Se SE . cnesheocun 
U. 8S. certificates of indebtedness_._____ 269,414,000] 267,551,000] 263,148,000] 251,081,000] 322,986,000] 341,655,000] 250,223. *67,738,000 
FO RE Circa: RNa os Messi kyo Saeco Ebarapc nee Bimeneraaneny Beeman nct wets 197, 
Total earning assets. ................ 2,761,263 ,000|2 695,487 ,000]2 632,983 ,000)2 ,503 ,088 ,000/2,349,971,000|2,485 ,786,000/2, are on 000 2 as 977 ee 2,154,832,000 
Ahan nde ninienngu xuink 13,336,000] 13,319,000 '184,000] | 13,146,000] 13,146,000} 13,143,000] 12,815,000] 42,796,000} .......... 
Gold in transit oF in custody in foreign 
esha tie manenuiee 46,355,000] 46,355,000 ,355,000] 80,246,000] 114,138,000] 158,232,000] 107,119 107,119,000} -...----.- 
Uncollestved items and other deductions “2 - santo 
from gross RR canes 1,115,812,000] 853,658,000] 861,955,000] 827,404,000]1,025,122,000| $73,066, 827,845, 816, 513 000] 803,517,000 
6% redemp fund agst. F. R. bank notes| 12,331,000} 12,636,000] 11,897,000] 11,503,000] © 11,289,000] 11,343,000] 11,160, 
All other resources...................- 13,530,000} 8,494,000} 10.246,000] 8,998,000] 10,886,000] 11,007 9,511,000 4 "908-000 
Total sane tT TTT a ROE Ry ee 6,161,812,000}5,832 ,049 ,000]5,782,131,000/5,631 ,890,00015 686,609,000] 5,691 ,076,000/ 5,584,921 ,000| 5,435,837, 
Capital paid tn-......,....--------.-- 85,540,000] 85,391,000} 85,350,000] 85,296,000] 85,208,000] 85,140,000 a 926, 
acne 81,087,000] 81,087,000} 81,087,000} 81,087,000] 81,087,000} 81,087,000 St “087 000 
Government deposits........--......_- 133,639,000] 80,067,000] 78,832,000] 61,276,000] 78,134,000] 33,584,000} 59,110, ba 404) 
Due to members, " artnet 1,841,101 ,000] 1,777 859,000] 1,765,863 ,000] 1 731,413,000} 1 651,426,000) 1,802,791 ,000 1.757 041,000 1 729 950, 506 
availability items............. 156, 638, 734,000] 691,968, 653,381,000} 802,715, 679 ,043 ,000 pid yoo 585,090,000 
Other deposits, incl. for. Govt. credita.-| 101,430,000] 97.203:000]  97,913,00| 95,654,000] 106,899,000] 134,096,000 
Total gross deposits... . EG 2,958,326 ,000|2,643,863 ,000|2,634,576,000/2,541,724,000|2,639,174,000]2.649,514.000/2,559,081, 3 AA6.310, 
F. R. notes in actual circuiation....-._- 2,752 ,569,000|2,741 ,684 ,000|2,708,186,000/2,655,354,000|2 621,258, 000}2,621,228,000|2.611,697, 580,629 
. R. bank notes in circulation—net liab.| 249,675,000] 247,176,000| 241,937,000| 239,451,000] '232,594,000} 228,169,000] 223,565, 3910815 
All other Mabilities.... 2.2.2... 34,615,000} 32,848, 30,995,000 ,978,000] 27,288,000] 25,938,000) 24.495, d 
Total lisbilities................-.... 6,161 ,812.000'5,832,049,000'5,782,131,000 5,631,890,000 5,686 ,609,000 5,691,076,000 5,584,921,000 5,435,837 ,000'5,063,216 

















* Includes One-Year Treasury Notes. 
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loce. 17 1919.jOct. 10 1919.}Oct. 3 1919.) Sept. 26 1919.) Sept. 19 1919.| Sept. 12 1919.|Sept. 5 1919.) Aug. 29 1919./Oct. 18 1918. 
Ratio of gold reserves to net deposit and| 
F. R. note liabilities combined --_..... 46.1% 47.0% 47.7% 48.4% 49.4% 47.0% 47.8% 48.2% 50.6% 
Ratio of total reserves to net deposit ard 
F. R. note Habilities combined __.___- 48.3% 49.1% 49.7% 51.0% 52.5% 50.4% 50.4% 50.7% 51.1% 
Ratio of gold reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities__.....- 57.1% 53.1% 59.1% 60.8% 62.5% 60.0% 60.1% 60.7% 61.3% 
—[——= 
Distridutten by Maturtttes— $ 8 $ $ $ 
1-15 days bills bought in open market..| 95,063,000) 108,414,000] 101,631,000} 99,259,000] 87,5 1343 320 000 
1-15 days bilis discounted ............ 1,777 ,863 000 1,532,058 ,000]1,317 ,455,000} 1 443,535,000] 1,547,106, } 
1-15 days U. 8. certif. of indebtedness..| 32,290,000 605,000} 89,703,000} 121,321,000} 28, 11,402,000 
1-15 days municipal Bicnwccanac]  cocerestivel | Soscewsese, snrankaeehh | eseceneccal: ancchenanel) sewacetiudl - dapcuaidons 33, 
16-30 days bills bought in open market..; 59,443,000 85,982, 104,085,000} 108,054,000] 108,119,000 } 249,254,000 
16-30 bills discounted. ...........- 109,132,000: 120,183,000 +299,000} 49,019,000 ,803, 
16-30 U. 8. certif. of indebtedness. -_ 999, 600, ,000,000} 11,659,000 0,536, 022,000 
16-59 Gage municipal warrants ....cc02-] -coecenee a] once ene nn] meee meses] mecsccnnce] weccstnsta| soceseesce| sececacess| sacasewccs]  coccsntoes 
31-60 days bills bought in open market..} 131,462,000 112,931,000] 102,724,000} 111,087,000) 103,354, } 265,599,000 
31-60 days bills discounted._.........-.-. 162,437 ,000 154,918,000} 199,393,000} 166,270,000 i roe 152,545,000 
31-60 days U. 8S. certif. of indebtedness..| 18,227,000 12,500,000} 19,706,000} 19,676, 24,77 163,000 
Be GOS MAINE WTR ccciicccce] sacesctsce]  coccsecseo]| cascuwecees cocccecsnel ntchenbsael aenqsbecdtul ébackbowes 7,000 
61-90 days bills bought in open market..| 56,248 34,371,000} 44,584,000 605, , 663 || } 188 485,000 
61-90 days bills discounted............-. 63,495,000 568, .922,000} 88,579,000} 91,790, 
61-90 days U. 8. certif. of indebtedness. 19,769,000 25,537,000} 23,972,000} 18,032,000) 15, ‘532, 8,851,000 
61-90 days m DRE UNS Wnrccice!, saccsteecel cocesecese] scascsesemtl | cccagnnanal stihquheadel  casstesedal dbbanubaan 5, 
Over 90 days bilis bought in open market 722,000 793,000 TERE: Kerceasene 15,020, } 12,034,000 
Over 90 days bills discounted._......... 8,800,000 555,06 6,812,000 6,735,000 6,365, 
Over 90 days certif. of indebtedness_...-_ 194,129,000 179,439,000} 180,605,000} 170,$67,000} 170,692, 569 41,300,000. 
DORE BO Se Es ORNS vic ccccal Sheet Stesdh. Seecceeenal § scenesawns). cocecsscsel )  ocscéansanl:  chbecaseeekcbeaaaken 10,000 
Federal Reserve Notes— 
Ce ait bindcdncdencocsodsnna 2,970,132 ,000/2 ,949 ,244,000/2,899,122,000/2 875,259 ,000}2,851,622 ,000/2 830,146 ,000)}2,794,100,000}2 wtih — ark ete 
4 kg EARS ae 7,563,000} 207,560,000) 190,936 219,905,000 .364,000] 208,918.000} 182 *403 
In actual circulation...............- 2,752,569 ,000]2,741 684,000 2,708,186,000]2,655,354,000 2,621,258 ,000/ 2,621,228 ,000/2,611,697, 2,580,629 2,502,488,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller_....... 5,511,620,000]5,461,940 ,000/5,380,120,000/5 328,000 ,000/5,260,280,000/5,195,640,000/ 5,122,941, 5,077,520, 3,488 ,640,000 
Returned to the Comptroller.........- 2,154,160,000]2 , 122,288 ,090|2 ,085,335,000}2,040,319,000] 1,998,416,000] 1,962,997 ,000| 1,937,783, 1,906,862 557,446,000 
Amount chargeable to Fed. Res. agent|3,357 ,460,000/3 .339 ,652 ,000/3 ,294,785,000/3 ,287 ,181 ,000/3 ,261,864,000/3 232,643 ,000/3,185,158, 3,170,658, 2,931,194,000 
In hands of Federal Reserve agent....| 387,328,000 ,408,000] 395,663,000} 411,922,000] 410,242,000) 402,497,000) 391,058,000] 403,492,000) +170,000 
apne to Federal Reserve banks.__-_- 2,970,132 ,000/2 949,244,000] 2,899,122 ,000/2,875,259,000/2,851 ,622,000/2,830, 146,000 2,794,100,000|2,767,166,000 2,667 ,024,000 
9M 
jl = coin and certificates. .........- 242,248,000] 244,248,000) 242,248,000} 247,248,000} 245,408,000} 244,248,000] 236,248,000} 236,248,000] 201,239,000 
y DI nck cccdccccoccccacien|, divequbodds|  ccantcurcasl écpiseneeel. s-recknansl, ‘poniiaiasd 5 us waneééed ehoumiuntel gehen cee 
By eligible paper...............-.-.-. 1,768,830,000] 1,762,547 ,000) 1 ,732,724,000) 1 ,678 934,000} 1 642,661,000] 1,639,377 ,000} 1,621 932,000) 1,624,577 ,000/ 1,493, poy 000 
Gold redemption fund.............-.-.- 91,949,000} 88,108, 93,608, 99,933, 101,921,000} 93,090,000] 144,217, 94, ,000} 78,053,000 
With Federal Reserve Board........... 867,105,000] 854,341,000 ,542, 849,144,000} 861,632,000] 854,431,000 791,703. 000} 812,181, :229,000 
Ta eaithigthin bins ccdibindanmintbdientnia 2,970,132 ,000/2,949 244 ,000/2,899,122,000/2,875,259,000/2,851 ,622,000/2,830, 146 ,000}2,794, 100,000) 2,767 166,000) 2,667,024,000 
Eligible per delivered to F. R. agent. -_-_~'2,371,047 ,000!2,312,574,000 2,264,643 ,000'2 134,553 ,000'1.913,595,000'2 .025,.994.000'2 ,107,324,000'2,095,561,000 2,012,927,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 17 1919. 
Two ciphers (OU) omitted. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty | Dallas. | San Fran. Total. 
RESOURCES. 3 s s $ s & $ s $ 3 s s s 
Gold and certificates.....- 7,489.0} 160,809,0) 1,018,0}) 15,321,0] 2,232.0) 7,801,0} 24,213 | 3,050.0! 8,275,0 149,0} 7,041,0] 14,556,0) 251,954,0 
Gold t Fund, F. R. B’d| 57,884,0] 43,171,0) 35,346,0| 52,375,0| 27,758,0| 8,505,0/120,408,0} 16,283,0) 14,290,0] 31,698,0] 5,133,0) 48,342,0) 461,193,0 
Gold with Foreign ----| 7,805,0} 39,239,0] 8,553,0] 8,767,0] 5,239,0} 3,849,0] 12,723,0} 5,025,0} 2,887,0| 5,132,0) 2,780,0} 4,918,0] 106,917,0 
Total gold held by banks.___- 73,178,0| 243,219,0| 44,917,0|) 76,463,0| 35,229,0) 20,155,0|157,344,0) 24,358,0|) 25,452,0} 36,979,0] 14,954,0) 67,316,0 ,064,0 
Gold with Federal Reserve agents) 70,382,0| 284,406,0] 78,795,0}133,120,0| 40,786,0} 49,619,0/282,128,0) 66,857,0| 37,823,0| 35,233,0| 21,497,0/100,656,0}1,201 ,302,0 
Gold redemption fund........- 17,281,0| 24,872,0| 10,007,0 737, 7,600,0} 6,139,0 ,836,0| 6,080,0} 5,520,0 ,588,0} 3,338,0} 1,079,0} 107,077,0 
Total gold reserves._........ 160,841,0| 552,497,0|133,719,0/210,320,0] 83,615,0| 75,913,0}459,308,0| 97,295,0} 68,795,0| 76,800,0| 39,789,0/169,551 ,0/2,128,443,0 
Legal tender notes, silver, &c...| 5,501,0) 53,374,0 239, 903, 191,0} 1,097,0 ,254,0| 5,734.0 63,0 380, 1,751,0 255,0| 70,742,0 
Y & ,. ee 166 ,342,0| 605,871,0]133,958,0/211,223,0} 83,806,0] 77,010,0/460,562,0/103,029,0| 68,858,0) 77,180,0] 41,540,0]169,806,0)2,199,185,0 
Bills discounted: Secured by Gov- 
ernment war -|121,104,0| 698,653,0/}181,508,0|/122,463,0) 83,178,0) 71 a ery: 56,966,0| 37,203,0} 53,524,0| 38,129,0) 55,028,0}1,698,885,0 
EE RE ESI 12,877,0| 116,668,0} 25,061,0| 24,960,0] 18,013,0| 35,923,0} 46,155,0) 26,059,0) 21,823,0} 48,645,0] 23,677,0| 22,981,0| 422,842,0 
Bills bought in open market (b)_| 46,078,0} 85,315,0 618,0| 36,240,0} 5,577,0| 8,564,0) 42,006,0) 7,444,0] 19,270,0 521,0 ,100,0} 90,205,0} 342,938,0 
Total bills on hand_._....... 180,059,0| 900,636,0]207,187,0|183,663 ,0|106,768,0]116,017,0/267,760,0| 90,469,0] 78,296,0|102,690,0} 62,906,0/168,214,0|2,464,665,0 
U. 8. Government bonds....... 539, 1,257,0 ,385, ,094,0} 1,234,0 375, 4,477,0| 1,153,0 F 868, 3,966,0| 2,633,0} 27,007,0 
U. 8. Government Victory 5,0 ets EP eh ee OME Skeaakl - Gendee Mt Jdcotadt ‘eendsnlh éedanu 87,0 
v.8 of 21,670,0| 72,465,0| 29,182,0} 24,714,0] 11,360,0] 14,464,0| 39,872,0| 17,099,0} 8,914,0) 12,366,0}] 8,200,0] 9,108,0} 269,414,0 
Total earning assete........- 202,273,0| 974,408,0|237,754,0/209,471,0/119,362,0)130,861,0/312,109,0}108,721,0| 87,353,0]/123,924,0| 75,072,0)179,955,0|2,761,263,0 
i ladetianeiiniainetl 2,211,0 994, 500,0 890, 463,0 490,0 ,936,0 ee 402, 359, , 13,336,0 
Gold in transit or in custody in 
cecainatned vikdkmaligen SO DIB RE * cseccck: penkssl. sekasdt: dcccael ‘Geanceh “ehhtoas (Wiest Sectuel > seneee sea eee 
neollected items and other de- 
on aie from oe Hee 98,011,0| 287,801,0|100,822,0) 87,240,0| 87,816,0| 45,330,0}136,171,0| 72,034,0| 20,548,0) 76,154,0} 55,710,0] 48,175,0)1,115,812,0 
em 
Federal e bank notes. 1,071,0 2,769,0} 1,450.0] 1,086,0 375,0 699,0} 1,944,0 635.0 334,0 892,0 511,0 565,0} 12,331,0 
All other resources...........- 18,0 5,286,0} 1,371,0 749.0 939,0 911,0} 1,220,0 624,0 162,0 511,0 512,0 927,0 13,530,0 
To aneriae UE ES 470 ,226,0|1,926,484,0/475,855,01510,659 ,0|292,761 ,0|255,301 ,0/914,942 ,0|285,734,0|177 ,255,0|279 ,063 ,0|173,704,0/399 ,828,0/6,161,812,0 
ABN S 4 sointhinundets 7,034,0 22,048,0| 7,774.0] 9,419.0} 4,317,0| 3,436,0] 12,078,0| 4,032,0| 3,050,0} 3,906,0} 3,325,0} 5,121,0 85,540,0 
Fo ET a a 5,206,0| 32,922,0] 5,311,0] 5,860,0} 3,800,0| 2,805,0} 9,710,0] 2,589,0} 2,320,0} 3,957,0] 2,029,0} 4,578,0} 81,087,0 
Go ment deposits.......... 12,285,0 45,907,0| 10,251,0] 13,322,0] 1,148,0| 5,412,0] 12,974,0| 6,123,0| 4,741,0] 7,159,0} 4,250,0} 10,067,0} 133,639,0 
, reserve account|122,372,0| 752,519,0|104,546,0|133,838,0| 56,784,0|) 47,366,0/258,688,0| 63,970,0| 53,755,0| 85,452,0| 51,400,0/110,411,0}1,841,101,0 
Deferred availability items..... 78,773,0| 205,982,0| 91,929,0| 73,784,0| 78,965,0| 41,715,0|102,967,0) 59,308,0) 18,409,0] 59,111,0) 38,570,0| 32,643,0) 882, J 
All other deposits............. 5,682,0 43,878,0| 6,875,0| 6,153,0] 3,636,0| 2,718,0}) 11,350,0} 3,651,0] 2,197,0) 3,638,0} 2,128,0) 9,524,0} 101,430,0 
Total gross deposits......._. 219,112,0]1,048,286,0/213,601 ,0|227 ,097,0|140,533,0} 97,211,0/385,979,0|133,052,0| 79,102,0|155,360,0] 96,348 ,0/162,645,0}2,958,326,0 
ve > = — a 215,092,0| 758,191,0}219,271,0|243,718,0]131,791 ,0|137,215,0|462,597,0/128,315,0| 83,979,0| 96,490,0) 61,143,0/214,767,0/2,752,569,0 
. R. n 
PT icnctnsdesions 21,270,0 52,675,0| 27,251,0] 22,088,0] 10,783,0| 13,202,0} 40,847,0) 16,439,0| 7,758,0) 17,578,0} 9,731,0] 10,053,0} 249,675,0 
All other liabilities. ............ 2,512,0} 12,362,0| 2,647,0| 2,477,0| 1,537,0| 1,432,0} 3,731,0] 1,307,0) 1,046,0) 1,772,0} 1,128,0] 2,664,0} 34,615,0 
Total Mabilities...........__ 410,226 ,0]1,926,484,01475,855 ,01510,659 ,0|292,761 ,0| 255,301 ,0|914,942 ,0|285,734,0|177,255,0/279 ,063,0| 173,704 ,0/399,828 ,0/6,161,812,0 
Memoranda—Contingent a as endorser on: 
Discounted pa 
Se eee ee EER casel  eahasdh cosasece TS peaetes ee 608 OHOOM wceskde” Kctacet Weeks “Nededs ee eee 53,720,0 
(a) Includes bills discounted for 
Sg BRE TER RS ES es eee Seek ne Beeeeeper Te 48,720,0i -..-... SROOR © ccclctal”* wbaedal ca<ckege 53,720,0 
(bd) Includes bankers’. acceptances} bought frijom other F.|R. banks 
Do SS i Cok RE SRE ga a SN. Spe en See ee eee Sees See TO 13,668,0'  13,668,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCT. 17 1919. 
Two ctphers (00) omttted. Boston. | New York.| Phila. |Cleveland |Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran.| Total. 
Federal Reserve notes: s s $ $s $s $ $s Bd $s + $ 3 + 
Received from Comptroller. __|432,900,0}1,812,440,01466,860,0/434 ,060,0/271 ,260,0|263 ,960,0|759 ,080 ,0|264,120,0) 145,480 ,0|186 ,020,0/ 126,820 0/348 ,620,0/5,511,620,0 
Returned to Comptrolier..._. 161,031,0| 845,758,0/212,698,0}146,812,0)111,980,0| 77,361,0|235,977,0) 95,148,0| 47,351,0) 74,090,0| 42,814,0|103,140,0/2,154,160,0 
Chargeable to F. R. Agent___/271,869,0| 966,682,0/254,162,0/287,248,0/159,280,0/186,599,0|523,103,0)168,972,0| 98,129,0)111,930,0| 84,006,0|245,480,0/3,357,460,0 
In hands of F. R. Agent...._. 44,300,0| 124,000,0|} 22,160,0} 29,180,0| 22,588,0) 45,355,0] 32,200,0) 19,910,0} 12,630,0 ,190,0] 20,415,0}| 5,400,0) 387,328,0 
Igsued to F. R. Bank, less amt. 
returned to F. KR. Agent for 
redemption: 227,569,0| 842,682,0/232,002,0|258 ,068 ,0|136,692,0) 141,244 ,0|490,903 ,0|149,062,0| 85,499,0)102,740,0) 63,591 ,0)240,080,0 2,970,132,0 
Collat’!l security for outst’g notes: 
Gold coin and ctfs.on hand..| -—- ..._- 183,740,0} -..-.-.- Oy, a 9 SOO viesase 4,000,0} 13,052,0) -.-.-..- SEs. . weanee 242 ,248,0 
Gold redemption fund_.....- 11,382,0 ,666,0] 13,406,0| 12,995,0| 1,786,0} 3,119,0] 9,103,0] 3,927,0| 3,971,0) 2,873,0) 3,182,0) 15,539,0 91,949,0 
Gold Set’m't Fund, F. R. B’d_| 59,000,0 90,000,0] 65,389,0} 90,000,0] 39,000,0) 44,000,0}273 025,0 58,930,0| 20,800,0] 32,360,0) 9,484,0) 85,117,0} 867,105,0 
Eligible paper, min’m required|157,187,0| 558,276,0|153,207,0|124,948,0] 95,906,0] 91,625,0|208,775,0| 82,205,0| 47,676,0| 67,507,0) 42,094,0}139,424,0 1,768 ,830,0 
RS 227,569,0| 842,682,0|232,002,G|258,068 0] 136 ,692,0]141,244,0/490,903,0)149,062,0| 85,499,0]102,740,0} 63,591 ,0/240,080,0/2,970,132,0 
Amount of eligible paper deliv- 
ered to F. R. Agent......... 180,059,0| 900,059,0]154,645,0]180,488,0]100,966,0] 105,793 ,0/267,399,0} 90,399,0] 70,516,0}102,690,0) 62,906,0)155,127 ,0|2,371,047,0 
F. R. notes outstanding........ 227 .569,0| 842,682,0/232,002,0|258 ,068,0]136,692 ,0|141,244,0}/490,903,0|149,062,0| 85,499,0]102,740,0) 63,591,0 240,080 ,0|2,970,132,0 
F. B. notes held by bank....... 12,477,0 84,491,0] 12,731,0|] 14,350,0] 4,901,0] 4,029,0] 28,306,0] 20,747,0| 1,520,0} 6,250,0] 2,448,0) 25,313,0) 217, J 
F. R. notes in actual cireulation.!215,092,0' 758.191.0!219.271.0'243.718.01131.791 ,0'137.215.0'462.597 .0'128,315.0' 83.979.0! 96,490,0' 61,143.0'214,767 ,0'2 ,752,569,0 
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Bankers’ Gazette, 


Wall Street, Friday Night. Oct. 24 1919. 

Railroad and Miscellaneous Stocks.—The stock market 
was strong during the earlier part of the week on a decidedly 
easier money market and hopes for favorable results from the 
Labor Conference at Washington. Under these influences 
the speculative element renewed their now familiar tactics 
to force prices to a higher level with considerable success. 
Several issues registered an advance of from 10 to 15 points. 
Fortunately, railway shares were not included in this move- 
ment and therefore escaped the reaction which followed the 
withdrawal of the labor section from the conference, which 
caused a decline in some of the recently erratic stocks to a 
level substantially below last week’s closing prices. — 

To-day’s market was, like its predecessors, decidedly 
irregular but with the railway list generally strong. Several 
in this group closed from 1 to 2 points higher than yesterday, 
including Balt. & Ohio, Can. Pac., Northern Pacific, South- 
ern Pacific, Texas & Pacific and Reading. Moreover, these 
and others have made a net gain for the week. The range 
covered by some industrial issues during this period is not 
often exceeded. In the ease of U. 8S. Ind. Aleohol it is 53 

ints, Gen. Motors 34, Crue. Steel 17, Mex. Pet. 15, Bald. 

», 11, and many others § to 10. 

The money market has been relatively easy throughout 
the week. On some days call loan rates did not get above 
6%, and most of the business has been at 41% and 5%, and 
opinion prevails that the high rates of the season have been 
recorded. 

The following sales have occurred this week of shares not 
represented in our derailed list on the pages which follow: 








STOCKS. Range for Week. 
Week ending Oct.24. | for | an 
| Week| Lowest. | Highest. | Lowest. | Highest. 


Range since Jan. 1. 








Par.| Shares| $ per share. | $ per share. \$ per share.& per share. 
Am Brake 8 & F pref.100; 300,169}, Oct 22170 Oct 24/160 Janl76 Sept 
American Express...100|) 500) 88 Oct 21) 88 Oct 21, 76% Sepul03 May 


Ann Arbor RR-_---.. 100, 317; 8 Oct 24) 84 Oct 20| + Apr 8% Oct 
Baldwin Locomo pref 100, = 200)104'4 Oct 22:104%4 Oct 20,102 Janl11% June 
Barnet Leather ._.----- | 3,000) 9744 Oct 23 99'% Oct 23) 9744 Oct) 994% Oct 

eee | 500/91 Oct 23; 92 Oct 23) 91 Oct, 92 Oct 


Buff & Susq pf vte_.100' 100) 50 Oct 181 50 Oct 1") 50 Apri 53. June 
Cent & 80 Am Teleg_ 100) 100/120 Oct 18/120 Oct 12/107 Jan\120 June 
Central RR of N J__.100| 200/200 Oct 20/200 Oct 20170 Sept!213 Aug 
Col Graphophone pref..| 800) 9544 Oct 22) 9514 Oct 21) 95% Oct) 95% Oct 
Continental Candy rts ._| 1, \% Oct 21 4g Oct 18) \% Sept % Sept 
Detroit United Ry .- 100) 150|103 Oct 20)103 Oct 20) 80 Feb|105 May 
Fisher Body pref .-._100) 2,600\z107 4% Oct 23)169% Oct 22) 91 Febi1l0\% Oct 
Generel Chemical_ _ “100 600185 Oct 21/187 Oct 24/1634 Feb\197 June 
Gen Cigar deben pref 100! 400 95% Oct 24) 97 Oct 24) 95 Oct101 Aug 
Homestake Mining. - 100! 100) 62 Oct 22) 62 Oct 22) 60 Oct! 100 Feb 
Kelsey Wheel pref__ _ 100) 100; 9944 Oct 20) 9934 Oct 20) 89 Jani00% Oct 
Marlin-Rock vtc_no par, 100; 70 Oct 21); 70 Oct 21) 61% July, 80% Apr 
Mathieson Alkali Wks 5s! 100, 41 Oct 22) 41 Oct 22) 25 Mar} 43 Oct 
Mullins Bedy__ _no par 30,400) 47% Oct 18} 53 Oct 20) 47% Oct 53 Oct 


Nat Rys of Mex Ist pfl 100, 19 Oct 24,19 Oct 24, 16 Sept! 19 Oct 
Norfolk & West pref.100| 100, 69 Oct 22} 69 Oct 22) 69 Aug! 76 July 
Otis Elevator __--.-- .| 4,800)135 Oct 24141% Oct 24|135 Oct)141% Oct 





Owens Bottle, pref_.100 400/100% Oct 18/191 Oct 22:100% Octil04 May 
Pierce Oil, pref. . _ ...' 100105% Oct 24105% Oct 24/105% Oct)105% Oct 
Punta Alegre Sug rights_| 4,850 5% Oct 18] 6 Oct 18 2% Sept) 6% Oct 
Remington Ist pret .100, 100101 Oct 23101 Oct 23) 964 June 101 July 
Royal Dutch Am shares.| 100109 Oct 21/109 Oct 21) 703% Jan'l20% July 





Sinclair Oli rights____--- 164,300! % Oct 18 % Oct 22) % Ocetl 1% Oct 
So Porto Rico Sugar_100) 200/190 Oct 18/201 Oct 23/132 Jani231 Sept 
Standard Mill rights.._..| 525) 13 Oct 22} 14 Oct 22) 9 Oct 14 Oct 
Tex Pac Land Trust-_1 60'300 Oct 23/310 Oct 24 180 Jan470 May 





U S§ Indus Alcohol rights_|19,200| 38 Oct 24] 4614 Oct 20) 37 Oct} 46% Oct 
Vulcan Detinning...100) 1,800) 18% Oct 20) 29% Oct 23) 12 Jan) 2944 Oct 
Preferred________- 100 ©6400! 85 ~=©Oct 20 95 = Oct 23) 40—s Jan’ 95 )~— Oct 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Week ending Stocks. Ratiroad, |State,Mun.| Untted 

Oct. 24 1919. &c., & Foreign States 

Shares. Par Value. “Bonds. Bonds. Bonds. 
Saturday... ___- _| 785,250] $64,443,500!  $880,000/ $82,000! $8,820,000 
Monday... _....| 1,815,745} 155,373,500 2,553,000 850,000) 11,531,000 
Tuesday._.__.. .._| 1,804,365 164,090,000) 1,847 ,000 959,000; 12,012,000 
Wednesday --__..-- 1,826,125) 168,686,000 2,126,000; 1,091,000; 11,566,000 
Thursday - ._....-- 2,274,050! 203,666,000) 2,698,000); 1,058 ‘000! 12 446,000 
ee aR 1,552,027 eaatates 3,684,000 768,000) 11,217,000 
Total..... ._ .. ..110,057 ,562'$897,216,200! $13,818,000) $4,808,000 $67,592,000 

Sales at Week ending Oct. 24. | Jan. 1 to Oct. 24. 
New York Steck } 
Exchange. 1919. | 1918. 1919. 1918. 
Stocks—No. shares...| 10,057,562 5, 37,659) 253,350,616 113,970,515 
? 


NDS 


Par value_____.__ ..|$897,216,200/$532,711,500, $23,088 301 ,780/$10 656,627,190 

EE ES DORR AS BS. eas $47,200 $17,700 
Bonds. 

Government bonds_-_-_| $67,592,000) $28,034,000! $2,020,753,800 $945,761 ,000 





State, muk., &c.,bonds 4,808,000 6,680,500 228,130,500 209,070,000 
RR. and mise. bonds..| 13,818,000) 17,916,500 429,779,000 252,506,500 











Total bonds_--..-.-- $86,218,000) $52,631,000) $2,678,663 300 $1,407 ,337 ,500 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladelphta. Baltimore. 
Week ending 
Oct. 24 1919. Shares. Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday .. . ... 36,586 $51,800 12,733) $8,700 834 $70,300 
Monday - .. ._ .--- 79,047 60,850 28,854! 31,000 9,078 ‘ 
Tuesday _.____- A 57,219 171,400 17,389) 15,950 5,182 13,900 
Wednesday -_._. 45,873 88,300 44,626, 69,500 3,394 23,000 
Thursday _._.---_- 49,881 107,200 12,695)" 32,500 8,207 38 ,000 
ie ae 30,381 32,000 7,518) 23,000 4,435 44,000 
TNR sto. “Seta dh oad 298,987 $511,550! 123,815 $180,650 31,130) $202,700 





State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $21,000 Virginia 6s at 611% to 62. 

The market for railway and industrial bonds has been more 
active than in the recent past and in several important cases 
prices have advanced. onspicuous among the latter are 





So. Pac. 5s and some of the Balt. & Ohio’s. On the other 
hand, the local tractions have been decidedly weak, led by 
Inter. R. T. 5s with a drop of nearly 3 points. Some of the 
standard rails are also lower, including New York Cent., 
Rock Island, St. Paul and Atchison. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 4s coup. at 106% and a 
liberal movement of the various Liberty Loan issues. 





Datly Record of Liberty Loan Prices. Oct. 18. Oct. 20. Oct. 21.'oct. 22.Oct. 23.0ct. 24. 





First Liberty Loan {High 100.56, 100.50 100.70) 101.00, 100.88) 100.80 
34s, 15-30 year, 1932-47 {Low_| 100.50 100.40 100.24) 100.50 100.60) 100.42 
|Close 100.56, 100.40 100.40; 100.90, 100.60, 100.70 

Total sales in $1,000 units_____- 210 264 769 920 318 329 
Second Liberty Loan {High 93.78 93.76 $3.74 93.70! 93.80, 93.68 
4s, 10-25 year conv, 1942 (Low. 93.64 93.64 93.58! 93.56 93.56 93.54 
[Close 93.66 93.66 93.66| 93.70| 93.56 93.54 

Total sales in $1,000 units. ____- 105 147) 261| 330 266) 309 
Second Liberty Loan {High $5.36 95.30 95.30: 95.20) 95.30; 95.30 
4s, convertible, 1932-47 Low. 95.20, 95.20 95.20 95.20 95.20 95.30 
(Close 95.36 95.30 95.30 95.20) 95.30) 95.30 


Total sajes in $1,000 units__---- 67 56, 14 51 116 
Third Liberty Loan {High 95.40, 95.46 95.46, $5.52) 95.46) 95.30 
48 of 1928 {Low.| 95.28 95.36 95.32, 95.30) 95.24 95.40 
{Close 95.40 95.44 95.40) 95.50 95.42) 95.38 
Total sales in $1,000 units__---- 2,062 3,032 2,237, 1,741) 1,806) 2,698 
Third Liberty Loan {High 95.50 95.50 95.50 9544 9542 95.36 


48 of Ist L Leonv,’32-'47{Low. 95.30, 95.30 95.36 95.36, 95.36 95.30 
re 


Close 95.30' 95.36 95.50, 95.26 95.42 95.30 
Total sales in $1,000 units______ 56 77 49) 31) 56 18 
Third Liberty Loan (High 93.86 93.86 93.82: 93.90 93.88! 93.80 


448 of 2d LL conv,'27-'42{Low. 93.70 93.70 93.70, 93.70 93.70, 93.58 
(Close 93.82 93.82 $3.76 93.88, 93.76, 93.70 


Total sales in $1,000 units_____- 796 2,650 851) 940 1,316 2,218 

Fourth Liberty Loan {High 93.64 93.58 93.56 93.62) 23.82) 93.82 

448 of 1933-38 {Low_| 93.44 93.46 93.36, 93.36, 93.62) 93.66 

{\Close, 93.56, 93.50 93.48 93.62, 93.74 93.70 

Total sales in $1,000 units _-__- 3,053 5,114 4,369 4,964 6,311 3,775 

Fourth Liberty Loan { High - 100.96 Ae YS Begin cere 

44%(8,1st LL 2d conv,’32-47/ Low- Z 100.96 s'-0f S0O00G) : 2. =] t% 

{Close ____ 100.96 -..| 100.96 aes Sears 

Total sales in $1,000 units_____- oe I 1 a 1 ie ee 
Victory Liberty Loan {High 99.68 99.66 99.64 99.64 99.68; 


99 
4% 8 conv gold notes,’22-23/ Low. 99.46 99.56 99.54) 99.58 99.58) 99 
(Close 99.64 99.56 99.60; 99.58, 99.60) 99 

Total sales in $1,000 units_____- 2,041 1,679 1,647, 1,308 1,089 1, 
Victory Liberty Loan {High 99.72 99.64 99.66 99.64 99.70, 99 
3% 8,conv gold notes, '22-23 {Low_| 99.56 99.60 99.60 99.60) 99.60) 99 
(Close 99.68 99.60 99.64 99.60 99.66) 99.66 

Total sales in $1,000 units______ 430 740 804 1,280 1,168 634 





Foreign Exchange.—-Sterling rates showed some im- 
provement this week _and the undertone was relatively 
steady. In the Continental exchanges movements were 
irregular with the tendency still downward and Italian lire 
at another low record. Neutral exchange continues in its 
former rut. Trading was dull and rate variations slight. 

io-toy's bag Ay actual rates for sterling: exchange were 4 12%@ 
413% for sixty days, 415%@416% for checks and 4 16%@4 17 for 
cables. Commercial on banks, sight, 4 15% @4 16%; sixty days, 411% 
@4 13; ninety days, 4 11% @4 12, and documents for payment (sixty days), 
4 1216 @4 13%. cegen ‘or payment, 4 15% @4 164, and grain for pay- 
ment, i ‘ 

To-day's ( day's) actual rates for Paris bankers’ francs were 8 70@8 72 
for long and 8 66@8 68 for short. Germany bankers’ marks are not 94 

uoted for long and short bills. Amsterdam bankers’ guilders were 37% 
@37 3-16 for long and 37% @37 9-16 for short. 
sas A e at Paris on London, 36.25 fr.; week's range, 36.00 fr. high and 

4 . low. : 

The range for foreign excha for the week follows: ° 

Sterling Actual— a ra Sizty Days. Sama Cables. 


nD SN oe og add 415% 4 41 

PN EGE LEE LAE ES 412% 414% 415% 
Paris Bankers’ Francs— 

I a I i a 8 69 8 63 8 61 

ig SRE Ra ig RRO al Nae 8 78 872 8 69 
Germany Bankers’ Marks— 

ny I ct ea ii 3 60 3 65 

Oe NN bi. ii i Cittintwens whined ween 3 52 3 54 


Amsterdam Bankers’ Guilders— 
it Dat Ge ne Se ee 37 9-16 38 38% 
LA Wel Ce Oe on. nc eeekn+oonensee= 37 1-16 37% 37 11-16 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c, per $1,000 
discount. Boston, par. San ancisco, par. Montreal, $36.250 per 
$1,000 premium. Cincinnati, par. 


Outside Market.—There was a broad and active magket 
in curb securities this week with considerable irregularity in 
price movements. On Thursday a sharp break resulted in a 
loss of from 2 to 10 or more points though there was a sub- 
sequent partial recovery. General Asphalt Com. after an 
advance of 2 points to 149 fell to 132 and closed to-day at 
136144. Allied Packers was strong advancing from 59 to 63, 
the close to-day being at 62. Amer. Safety Razor improved 
from 1714 to 191% but reacted finally to 18. A. T. Securities 
after a loss of over 2 points to 7424, recovered to-day to 78% 
and sold finally at 7814. Coca-Cola advanced from 3934 to 
43. Colonial Tire was conspicuous for a rise of over 5% 
points to 2214, the final figure to-day being 2144. Wm. 
Farrell & Son com. after an early loss of a point to 58 moved 
up to 64 and sold finally at 63. Hendee Mfg. sold up from 
50 to 62 and at 59% finally. Loft, Inc. was an active issue. 
After early loss from 303< to 297< it ran up to 3434 and fin- 
ished to-day at 33144. Mercer Motors lost almost 5 points to 
384 the close to-day being at 281%. Otis Steel fell from 43 
to 3934 and ends the week at 4014. Swift Internat. was off 
at first from 60 to 57 but advanced to 65 and sold finally at 
63. Vanadian Steel was heavily traded in down from 60% 
to 58 then up to 65. It again reacted, dropping to 59 the 
close to-day being at 5934. A feature in oils was the initial 
trading in Carib. Syndicate. new stock ‘‘when issued”’ up 
from 28 to 46 and at 4534 finally. Simm Petroleum was a 
strong feature, recording a gain of over 7 points to 45 with 
the final figure at 43. Shell Transport & Trad. moved up 
from 77% to 84 and receded to 80% finally. Internat. Pet. 
after a decline from 35 to 33% sold up to 40%. In bonds 
Interboro. R. T. 7s lost 5 points to 72 and sold finally 
at 7234. The new British Govt. 514s were traded in to-day 
for the first time, the three-year bond at 98 and the ten-year 
issue at 9614. 
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95 = ‘ y ve « ee ~~ ‘ ‘ ‘ acl ainaen ee Ge 1 44 Jan 15 4 Apr 
Zig 2%] 21g hg] tz 25g] By Og 21g 212) «212 212) 6,000) Alaska Gold Mtoes.._._... 10 ‘2 — . si. July 14, its Abe, 31, June 
2 2 2 2 2 2 2 2g 2 2 2 2 4,600) Alasks Juneau Gold Min‘¢.1 | 30° Jan2l| 51% Oct 8 17% Jan| 37 May 
48lo 49 48lg 51 49! 51 49 50 oan yt Ps on 40,700) ‘oe MMB cacnses ae Bi% Jan33 97 Septlé | 721% Jan| Siz May 
*92 96 | *92 95 | *92 95 | *941e 9: ‘ 2 95 | 100) Do pref.............. 3%} li| 78. Jan 106 
9512 95l2] 95% 95%] 95% 98%! 98% 102 | 100 102%4/*100 101 7,800| Amer Aptemape Chem 100) ay ae? Sa ee sal 801 Jan| 101 Aug 
*94 «96 9412 951s) *93 95 | *93 «(95 pF 95 *93 98 300! Do eestanse: ----- 50| 33 Jan26| 55 Julyl5| 311g Mar, 351gMay 
Ss Sin Sia nia aie aia & 1,300] american csr Be eat ae 50 42 Jan 2| 49 OctlS| 4f%June| 4213 Aug 
ae, a es 5 OFT ae ae tae ail ee eel a eee eas caresetes | go 101% Oct21\| 48 Nov 
97 97%] 973, 9954) 99 101M 98 100% aa 98 oe 97% $1,000) snakes Beet Sugar..... ++ =: 95 ‘May29\| 282 Sept] Olt, May 
#900 94 *88 o4 *88 jabe aed ~=== . . [eS ee oe eS ee eseee 131 nee a ge ap RAE 
, ~ , ; J ‘ "No par| 8412May 7 
12512 127'4| 125% 129 | 126!5 131_ | 12612 12712] 124 12612) 123 126 | 26,200) Amer Bosch Magneto. - 685 Sept30 | “34%, Jan, 50% May 
634 O44), 63t2 5%] | GAte O5%e] 4h GON), 63, OSs) 63m O4%2) 74,000) Amertoan Can.-.-.----- 100) 98% Jan 6| 107%Junels)| 80% Jan) 99° Deo 
*102 103 |*101'4 102 ) 4 27% 1027 6 aM Pe ng yg I 13853 Sept 4'| 6814 Jan! eo 
133%, 134%] 13412 135%) 13412 13712) 135 137 | 183 13512) 133 13514) 21,300) oe Car & Foundry. red Pp Tenik 119" Suly1l| 106 Jan| 115 Deo 
*115 116!2) 115!2 115!2] 1152 11512/*115 = 115le 1iSts 11512) *11514 4 300) a. Cotton Of cocece 100! 395, Jan 2| 6714 Julyl4 25 Jan) 44% Oct 
sarte 28} S70 Seley SO yl Oe OE Te el ke aay See) Ameren “~~ 100, 88" Jan 7| 93 Apr 3) 78 May, 88 Deo 
*91 9212) ---. --. , 252) seed ‘ oy gicte Syndicate.10 10% Jan24| 1414 Mar eoce ware| ---- 
*11 1)%2) Itlg 11's) 10% 11 10% 11%) 10% I1lg) 11 Ils) 3,700 Amer Drugglsts Syn 431, July31 | 11% Jan| 22% Sept 
37%, 3914 387 3912} 37% 387%| 375g 41%| 3853 41 | 3812 39%) 65,600) American Hide & Leather~ = re as 142% Oct22 50 Janl 04% Aus 
140 1414s] 140 141 le! 13712 141 | 138 142%] 138% 141% 13914 140%! 31,000 Do _ pref...........--- 37i2 Aug2l| 76lgJune 6| 11lg Jan 49 Oct 
*45 4658 45le 45le 45 45 4512 455s *41 45 | 4312 eeu 700, American Ice.......----- 14 5430 Ton90' 7614 June 6 3834 Jan! 61 Oct 
Bre ore Oe. eral 1201, Leads! Leett recat] 121° 125ts] 122% 124te 148.100! Ammer International Garo. 100 52% Feb 8 128% Oct 20! 81%, Sept 60%, Oct 
12219 12319] 12353 1287! 12514 12844] 12514 12734} 121 12512! 122% 12412 148,100 Am 4 Y gan 
* Bid and asked prices; no sales on this day. {¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. z Ex-dividend. v Full paid. 
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PER SHARE e..} ar ARs 
AR PER CENT. STOCKS | Range Since Jan. 1 ¢ for 
Oe ea for | NEW YORK STOCK On basts of 100-share lots | Year 1918 
oot | Bote | Serie \"onas | ona) | oa. 20. | won| i ta Lowes Highest || Lowest | Highest 
1] 
hare share share | $ per share | Shares tndus. & Miscell. (Con) Par! $ per share $ per share || $ per share | $ per share 
© Pte 80% 45%. Ble] 90 8I%| Siig S3l2| "80% 82%| 80% 2 | 27,200 Ameriéan Linseed .-....- 100 ails Mar 1) 84. Occ 8/27, Jan) 471g Dee 
*Q51 *Q51 1 #961 97 97 5%, 95%, 3 Wi Bae DO. Mibrectddsocdcoss | ar Dee 
Tan 1nd | 1207 112 "| 21 A14t9| 112 113%] 107° 113 | 108te 109% 68,400 American Locomotive. 222100 68 Jan2l| 117l2 Oct 7|| 63% Jan| 71% May 
#106 10614|*105% 1071g|*106 107!) 106 107 |*1057% 106 let 106 ose abe a pn aoneawnen sa 108 se as 7 te —_ H 295 Jan| 102% Dee 
55 56 56 56 56 582) 59 6114; 5812 6012 Amer t rain....No par 4 4 3| jaidenbesh Heud deme 
4512 4612} 45%, 47 441g 457%; 4412 4712) 4312 47 441, 45%/194,200 4m Ship & Comm Corp_no par| 35 Oct 3) 472 0122 cee cook’ mae aie 
* * 85 | *83 87 | *83 87 | *82 87 296 Am Smelt Secur pref ser A_100| 84 Oct 8} 94izJunel2|/} 89 May| 96 Nov 
7Alg 74% 74 o 74% 76%| 74% 75 73  7412\ 69 7412| 35,900/ Amer Smelting & Refining.100| 62's Feb 6, 89%, July 16) 73 May| 94% Oct 
102 102 | 102 102 |*102 103 | 102 102 | 101 102 | 101 101 SO ee eer ae 101 Oct23) 109%: July17)) 103 Sept a Nov 
#126 129%|*126 132 |*125 132 | 127 127 |*126 130 |*126 128 100 American Snuff.........- 105 Janil| 140 Septl8|| 85 Oct Dec 
4214 427,| 423, 437%| 435 45 44% 4612) 44 4612) 443, 461g 72,500 Am Steel Found tem ctfs.33'3) 3314 May10 . on Pe ss ws tesa Gain alae apie 
*941, 9512] *941, 96 | *9553 96 955 95%! 9512 95le) 95 95 500 Pref temp ctis_.....No par| 94 Septi9) 9612 Augl4| -...__.. oie 
142 142%) 141 143%) 14012 142%| 13912 141!2| 136 139 | 137 141%) 22,200 American Sugar _-100| 111% Jan21| 145% Sept30) 98 Jan ie May 
117 119 |*117 119 |*116l2 118 | 11712 11712,*116!2 119 |*11612 119 ee DO PO sacksedacsn-. 100| 1131s Jan 6) 119 anes 10814 Mar 1g Dee 
Ags 1 eh 10) A Mot) ARE HO) OE Hae) toa ‘aa apn “Be Sprteied nccc'---tam faye Auete| 1on"tayia| Sr Jon] 109, Tune 
997% 100 oot Pt 99% 99%, 99% 99%! 9912 100 | 99% 100 | 8,700 Amer Telephone & Teleg_-100| 96% Augl4| 108% Marl0) ug) 109% Feb 
308 3115s) 3061 3081g/ 300 306 | 300'g 305!2| 300 303!) 304% 31412) 49,950 American Tobacco-.....- 100, 191% Feb 4| 31412 Oct24|| 1401¢ Jan| 198% Dee 
#99 Q9ie} 9912100 | --.. ----| ---- ----| 99 99 | 991g 99%) 1,900) Do _ pref (new)-......- 00| 9653May14!| 106 Jan 61) 921g Sept} 10012 Dec 
13912 14412 144 149%| 143i2 147% 142 145 | 135 143%) 140 142 73,400 Amer Woolen of Mass_-..- 100| 45% Jan16| 149% Oct20|| 44% Jan| 60% May 
#106 107 |*106 107 | 10612 10612| 10612 10612) 106 106 |*10512 10612 Oe Seen 100) 94% Feb 8| 110%June 5||} 92 Jan| 96% Deo 
6612 66%) 66 6712) 6614 68!2| 6612 635s| 65% 67%) 655 6712) 18,100,Amer Writing Paper pref..100| 275; Jan 2) 69 Oct 2) 20% Apr) 39% Aug 
oot Bs) die 2 | GIN "| Gt el Sa Gaal ogo” ao) B00 Ds Smee onets--a8) 4p Jamal] 68, Juaal| Sum Bee 58 Sul 
4 4\ *59 60; =300 Do pref......-....-..- 
GSi2 68% 68's 70le| 68% 70 | 63% 69%| 6715 60%) 6712 63 | 42,700 Anaconda Copper Mining--60| 56% Feb 6/ 77% Julyi6|/ 59, Deel 274% Oct 
Big 3% 3%| #28 34 27g 7g, 2lg 2l2g 4 2 ,600| Assets Realization........- an ug 2 Dec 
*561 5612 59 3, 56%) *55 57 3,000 Associated Dry Goods_...100) 1714 Jan 6) 60 Oct 8)/} 12 Ma 185g Dee 
ori, 77 | ev5ig 37 | #75 77° | #751 77 | #7518 77 | *75!2 76M) ~~ "Do ist preterred..--_- 100, 61° Marl9| 82 Augi4|| 51 May| 63 
*75\e 79 | *75i2 79 | *75lg 79 | *75l2 79 | *75i2 79 75'2 76 400° Do preferred.._... 100} 581g Feb 8) 8014 Mayl13 361g Jan| 361g Jan 
“I3G_ Tal Lie Ind Inte 18? | Laie Iau) 110" taps) 17h, lady) 28709 A Gaia WYRM Lise --190) $2 ens] 1918 Oeut7| Srey Hun] 120% eb 
186 1887s! 186!2 18! 18414 187 8512 183%) 179 18612 2 18512) 23,600 At “fg e 2 an 
Mtg el sth aa | o72° 73 | 972° 731 93 73°1 #71. 73 me De wet...c 4, 00| 64 Jan29| 76%May 8|| 58 Jan| 67% Nov 
151g 1612) 1512 2012) 17% 19%) 17!2 18 161g 17%! 161g 16% ‘at cco Corporation. -._-- 59| 1512 Oct = ee on = Ses lise, Sep eet Bee 
29% 29%} 2953 3112] 30 31%) 3014 3012) 301g 304) 30 30 6% pref temp certifs__-_- 50! 29% Oct 20 2Oct 20 Be eee a 
14214 14412! 142g 14512) 145%, 153 | 150!2 15614) 145 154%) 146 149 395°800 Buldaia Locomotive Wks.100) 64% Jan29) 15614 Oct22}| 561g Jan| 101% May 
132 134 | 13112 13314] 13014 132'4| 13114 13212) 129 1317%| 12953 130 7,500 Barrett ot, ee 100 103 Jan 2) 145 July 7 Jan} 110 Dee 
“1s, a ag ties 4, ters Mae a “116, a7 SO. eee as pebis ve 9912 June) 1071g Dec 
2 2 2 2 | a oo an20 ante nwab | cece oece 
41 4214) 401g 42 40 41%) 3912 40%! 35  397%| 36% 387%| 41,000 Bethlehem Motors....No par| 26 Sept22 i 
AOL 101 | 101," 101, | 102%» 1031e| 103, 103%) 107 107%|*101%2 104 | .----/Bethlenem Stest Corp---100) SB%e Janz0| 107% Julyi8i| “Go. Deol $e May 
104 104%) 103!2 106%3| 105'g 34 4| 106 11 2 ; F o common... ov 
” 105 |* 105 |*100 105 |*100 105 |*1 105 |*100 103 | .... -| Do preferred ._......- 90'2 Jan30, 108 July21/| 84 94 Sept 
*14 115 114 1132 11512 115!2| 116 116 ong 117 | 115t2 115t2, -1,100| Do cum conv 8% prefl00| 1015; Jan22| 116 Sept30|| 9612 Jan| 106% Apr 
171z 18 17% 18 17% 18 18 18%) 18 18le) 17% 18 7,700 Booth Fisheries...--_- No par| 1653 Oct 1; 25 July24/| 21 Jan!) 281g Sept 
*99 101 | *98l2 101 | *95!2 101 | *98 101 | +98 101 | *98 101 | -.-_-- Brooklyn Edison, Inc.....100| 97 Apri6| 102 Aug 1|/ _...____ a di oie 
72% 72%) 6812 6512} 6914 6914) *69!2 72 | *70 72 | *70 73 400 Brooklyn Union Gas... 100| 6812 Oct20 Ma: 78 Aug) 9312 Nov 
“285 10h | 28s Tot Se Hot, | Mari LOL |"A9re Yor | Sot tot | 2°00PEBS" Sretened--<--—---t0o| Sr, Aoeih) Hoi Marie | $5, "Jes] 98, Ap 
* *9712 101 2 *9712 101 | *9712 101 | -..... Do  preferred_._...-_- 4" an 
101g 1012 rt 111g 10% 1012} 10!2 11% te 1012 #1012 10% 500 Brunswick Term & Ry Sec. 100 81g Mar22| 17 Oct 6 61g Jan| 161g June 
*135 139 | 137 138 | 137 145 | 143 148 | 142g 145 | 142 142 7,450| Burns Bros__..........-- 100| 125 Sept22) 166 Apr 23/| 108 Feb) 6112 Oct 
121g 13 13 14 13 14%g| 124 13%! 12 13%) 11% 13%g| 54,800\Butte Copper & Zinc vtc..5| 5's Feb20 51g Dec} 12% July 
29% 29%| 297% 297%| 2912 29%) 2912 3014) +28 29 | *28 2912 700| Butterick ............... 00! 16 Jan27| 39% July30 Tle May| 1812 Nov 
26 26144; 26 27 26 27%) 26 267%) 26 2614) 26 2612) 6,400 Butte & Superior Mining _.10 16% Febi1| 37!2 Julyll|; 611g Jan| 3312 May 
are aol gc Bal gon 27] 80° Bits] 36 Site] gem ot | sB'z00\Gaiersis Packing. No par| 48% Jan-2| 83% Octzol| “Séty “Jaa| “80” Nov 
8 81 14) 80g 2) 79 8slle alifor’ ng....No par an 4 an 
SI sil Si Grel ate sia) Sud Sin] S52 god oa” a] “Ease poorer ne--i0o| Sue dan 3| Som copcr| 36 Jas] Toe pee 
8 lg} 81 8llg le 8 2 8012 8012} *80 8 SS PEE I an p an 
*75 7812| *75 78g! *76l2 78 | *76!2 78 74g 76 74 74 500/Calumet & Arizona Mining.10) 56% Marl5 July24|} 61 Dec! 71 May 
98!2 98%) *99 100 9912 100 lg - *99 10012} 9912 9912 1,200 Case (J I) Siem 100 20'5 suned0 7m —_ 7 j= = — 
ts: Oe Ss coe ae feae OS Beis ee Central Foundry...... dail 2 Jun ov 
2) i eS 631g 6312} *46 63 | * 60 | 46 8660 200| Do preferred ........- Apr 5| 744 July28|| 33 Nov) 53 £Apr 
104!g 105 | 105 10612) 1051g 197%4| 10614 10734) 10314 10712} 10314 105%s|103,800|Central Leather..........100 Sbte Feb 8) 11612 July24|| 54% Dec| 73% Feb 
*107 108 | 107 10714)*106% 10712) 10712 10712|*10712 11012\*10712 11012 Sg Sees 100) 10412 Jan 7| 114 July16/| 1011g Dec| 108 Nov 
aig Gr) 2 GEM) a 4) Sd S01 G8 Sa) ta 8 Pty Car ttreatProdtcaNo Fu] Su Ageia) Sit Juria]| 30° "S| toe Nor 
*44 4 45 45 2 - ucts.No par 4 2 
1361g 138 | 136 139 | 133 13714] 13412 13712] 13114 13612) 131 135% | 26,900'Chandler Motor Car -.No par| 121 Octl4; 13912 Octi6); _.-.____| ---- -.--- 
1012 101'2|) 10412 105 | 102 1044) 104 104 | 101 103 |*101 104 1,700 Chieago Pneumatic Tool..100| 68 Aprl0} 1062 Octl6|| 68 June| 70% June 
23ig 23%} 2314 241e| 23% 241g| 23% 2344, 221g 2314} 221g 2314) 13,900 Chile Copper_....-.------ 25| 174g Jan21/ - 29% Julyl4|| 1412 Apr Oct 
“Be fu] Sto SS") ono at | etae at ode St'| os fo"l Sosloumn PetSay a co..00) gos Febet| So juy'a| 8" Sos] dou Mor 
4 “4 *30 868 9 uett, y _ ae an 
aa Seal sie o%| Ga aod) SS" Gat) SL SBt) Sie 68°] fooo Gaunt Soe & Kiee<---tmy 30 Poot] 8, “Octil| Zot arse) Se be 
4 8 8 8 8 »fUY Columbdia Gas @ Hiec..... v 
50% 527s) 537% 64 6014 6312} 61% 65 62 65%8| 63%, 73%|164,600|\Columbia Graphophone_no par; 50% Oct 18) 73% Oct 24!) -.--____ Pe EE Se ir 
*55 5814) 57 57 | *54 5712| *55 5712) 57 57 | *54 209|Computing-Tab-Recording 100! 37% Jan 4) 63% Julyi4|; 30 Jan| 39% July 
Bee ests Thal ie, th oe Se) tae ES ll, ee ee on St eal | 
2 2 8 2 4 2 *83le 84 *8Zig 84 | ------ “s.r i ugi5; 86% Julyll)); .... ... amit dee 
9412 95 94%, 9534) 9512 9612) 95% 100 9812 99%' 97 99 | 14,100\Consolidated Gas (N Y)-.100| 87's Jan27 tee% July 1s 82% July| 105% Nov 
20'2 20%) 20!g 21 20144 21 20 «21 195g 20l2) 1912 201g} 14,000\Cons Inter-State Call Mg_.10| 5% Apr23 Octl4 71g Sept; 13 June 
Soot asergioiss 12016100 120° 191007 110 lopee lesen 2 | S Sep paneneal Can. Ine. ---- Oe 100% Oot 18 105% June 7 99 Jals| 107 Dee 
2 2 *1 ondw ok 0 preferred eseseceeo 2 uly 
135, 147%) 14% 15%) 14% 15%| 1412 15 | 14 1453| 13% 1414|100,400\ContinentalCandyCorp{Nopar| 10% Sept20, 15% Oct20|| -...__..| -----.-- 
75% 475%) *73ig ....| *74 75 | *75  ----| #75 Res ee 100 | Continental Insursnce-.-_--_- 5 58 Jan 3 Hs pee 60 
885 8912) 885g 89%,) 9014 9512) 95 99 93 97%4| 93 9614 228,700\Corn ae Refining -.100 46 Jan21) 29% Jan) 501g Nov 
*106 107 | 107 107 | 108% 1085s) 108 108 | 10712 10812} 107 107 LSO8 De prdl...c-caccccecce 02 Jan23) 109% July26 | z90le Jan| 04 Dee 
235 23612 23214 240 © 23513 240 238 249 ' 246 261 247 255 | 58,400 Crestets Steal of ‘Ameriea100) 52ig Feb 7| 261 Oct23}| 52 Jan 74% May 
*102 103 | 102% 102%|*102 103 | 103 103 | 102% 1027s! 102 102 500 ON ACE REPT 100; 91 Jam 2 105 July 3||) 86 Jan 91% June 
41% 42%) 42%, 43%) 421g 437%) 41% 4314) 411g 41% 41 42% 31,000/Cubs oo Satie No par| 20%3 Jan27 45 Oct 6) 2712 Apr 34 Nov 
ooo 83%) 83l4 835) S3l2 84 | 82lz 83%) 82 82% 81% 83 | 6,300) Do pref...-..-------- 100 6912 Mar 1; 872 July 2 % Dec; 83 Feb 
310 320 |*310 320 | 314 314 | 314 32012) 320 329 | 325 329 3,425'!Cuban- ees Sugar...100 150 Jan 8 329 Oct23 152 Jan 
#100 102 |*100 102 |*100 102 | 100!2 10012\#199 102 |*100 103 100| Deere & Co pref__......-- 00} 93% Feb17| 103 July28 96 Feb 
14 14 | 13% 14 | 13% 14 | 13% 14 | 14 14 | 13% 14 | 3,000 Dome Mines, Ltd_.....--- 10, 105 Jan31) 16% Mayi2 15 Nov 
on = ont = R-4 37% 3612 335 35% 38 37 a 9,300 Elk Horn Corp..... “fol 27 Jan23; 43 July16)| 4 sew 
2 *40 43 
37% 38%) 38%, 3833| *33 «33 36% 3673} 33 33 34 34 2,900 ieee 
O91 94 | *91 94 | *92 9312) *9214 9312) #Q21g 92%) #9214 9219) .----- Do preferred ...-.. _.100| 92 Octio) 101 June26 cneh Chen 
135% 1381s] 138 141%2| 137 140%| 136 140 | 135° 138 13612 137 | 17,200) Endicott-Johnson -- ---50| 80 June30/ 1411!2 Oct20 
10412 10412) 10412 10412 10512 10512) 105%, 105%) 196 106 | 10512 10512) 900; Do preferred .-... -100) 101% Aug21| 106 Oct23 
OL Dliz} Dlig 92 | M0l2 914) 90 90%) B8iz 8912! 3,600| Fairbanks Co (The)......- 25, 73 Septi9| 94 Octi0)| 
107 1074] 10612 10953} 1061s 108 | 106g 10953) 1061g 10914 106% 1082 21,400) Famous Players Lasky No par | 93 Aug21| 123 July17)| - 
oil, 17 “11 16. olf, 14 “14 16's *14 17 | *14 17 200) Federal Mining & Smelting pes A... fevao) —_ Faas ot | pA — 
2 3 2 2] *32lg 33%) 33 3: 321g 33 | 33 33 800; Do preferred -.......- 100! 4 Sept26) 4 July14)) Jan) 2 
15314 153%) 15214 15712| 158 164 | 154 155 | 153 153 |*150 152 3,200| Fisber Body Corp REN No par| 38% Jan 8) 173 Oct 8|| 26 J 43 June 
50lg 52 52-27 52tg bs 5212 53%) 49% 52l¢) 53l2, 88,500) Fisk Rubber. ...---.-...-- 25} 42g Aug21; 55 Oct 9/| ....__. ak Bee 
48% 48%) 4712 4814 47% 494! 46 4814, 461g 48l2| 12,800\ Freeport Texas Co _...No par| 42% Augi8| 64% Julyl4|| .... sini ciate 
3L = 3l%s) 32033 | 33 3344 314 32) | 29 3153) 2714 29 ,400\Gaston W & W Inc...No par, 25's Jan21| 38% Julyll)) 25% Oct; 39 Feb 
84 847%) S3l2 8453) S4lg 85 84%, 867%! 831g 86 | 2825g 85 | 13,900\General Cigar, Inc -....-- 100| 47 Jam 3| 95% July23/| 34 Jan| 58 June 
16812 16812) 16912 176 172 173%) 171% 173%) 16814 17114) 169% 16912) 11,200/General EF * ERIS 100| 14412 Feb 3) 176 Oct20|| 127% Jan) 1581g Oct 
305 308 | 305 33012) 32912 340 | 33214 339 | 330 336 | 325 33312) 65,300\General Motors Corp..... 100} 1131g Jam21\ 340 Oct21|| 106% Jan| 164 Aug 
*904 91 9012 9012) 90% 91 9034 90%) 9014 90%) *90 91 Se ee $ BOGE. oop cceccce 100| 82 Jan 6| 95 June 3|| 75% Oct; 88 Feb 
Siu Sul, ny Ayla foul St Sau) SBR Sie Seat | B00 cucineh Go'ts Rio--to0) Sas Junto] St Secil| “$8” aa) “56h “Ge 
4 4 4 1 8812) , ch Co (5 F).....-- 2 Ja an 
10453 105 | *104%3 105 *1043% 105 | 1043, 104% #1045 10412, 104g 194s 800 a ae | 100! 102 Aug 7| 109!2Apr 16|| 955s Dec] 104 Deo 
88 68 68 684) *69 71 70, 71%) *68 69 | *69 70 1,800 eae! Cons M 8 & P___.100 64 Apr21; 80 Jan 3|| 74 Jan) 86 Oct 
ie Zou) 18 Soy) gait as"| Ss fon] $e a‘| fa" Sat oofamlauimacee ooo cae--t00) Sot Beo'a| 8 “Owt0| ga Deel 110 Ap 
“83 85 | -... --.-| 85 85 | 86 87 | #83 988 | #83 83. "300| Hartman Corporation..._-100| 54.4 Jan 8| 96% July16|| 37 Mar) 55 
64 6514) 634 6514) 6312 65 | 63l2 6412) 621g 63%) 6253 63 | 15,600\Haskel & Barker Car...Nopar| 40 Feb 6) 71% Julyl4|| 34 Jan} 49% July 
GOlg 61%) 61 6212) Gliz 622) 6l'g 62 | 60 61 | 60%| 21,500\Inspiration Cons Copper...20| 42!2 Feb 6, 68% July16/| 41's Dee Oct 
i se “a oe, 25!g 26% Ha 251g 28%! 28 28% 8,300 Internat Agricul Corp_...100 soe oe 2) a =< a Jan 2S 4 
atlas aaa” Bs aire. a 83 fate 8 861g 90 90%3| 7,600} Do pref......-.-.--.. 1 , 29,4 ulyl Jan une 
2 2 5g 14412) 14112 144%) 14014 14212) 14014 142 | 10,400\Inter Harvester (mew)....100 110'g Jam21) 149% July 7/| 104 Oct) 121 Nov 
115 118 /*115 116 |*115 118 |*115 116 [#11512 116 | 115t2 116 400| Do Preferred, new_...100| 114% Aug21) 120 June23|| 107 Oct) 11453 Dec 
6llg 6212} 62 6314) 637% 66 63 6412 212 611g 62%) 97,400\Int a tase Marine.....109 2144 Jan31| 67% Julyl1); 21 Jan) 33 
4 a ~ 3 Ae te i i — tis 114 112% 11353 py Do $a oc cnoancac ast 109 ome vents 130% May2s sm Jen 12512 ad 
4 4 8 2 ? 281g 29 ’ Internatio: (The 2 une26 an 
Foie 70is| *74° 7oIs] TOla Tole] 76le Tole] Foe FT| 96 77] 1,500| ee esoeahed gret=227.2100/ 62 Jant3| 80° Julyaa|| 68” Jan| S6% Jan 
2 2 2 2 2 2 2 2 , oO stamped pret...... | 
22% 23 | *24 26 25 26 26 29 37 237 277% 30 | 6,400) jewel Tea, Inc......-- _.-100| 18 Sept30) 48 Marl5|| 27 Dec| 401g Nov 
“So 3s | Ste Soil 5 $8.| Stu Sa! Be $a | “Si, S| 2.800 some when Men inc-=---00| St*sumeno| 4 Suyael| Oe. AP] 27 oes 
2 2 8 ‘3 ’ Jones Bros Tea, Inc.....-. u | Guise coon. te Gat e 
15214 154!2| 152%, 157 | 154 157% | 15234 156%) 150 155!2 155% 15712, 46,300| Kelly-Springfield Tire_-._-- 25| 68 Jan21) 15712 Oct24|| 41 Apr) 72 Dee 
#10712 11014|*10712 11014) 11014 11014] 110 110 | 10912 10912/*109 110 300| Temporary 8% preferred 100) 102% Aug21| 110'4 Oct21|| _...___.| ---...-- 
. 103 107 | 10812 112 | 109 111 | 109 114 | 107% 112 | 109 109 | 10,900 Wheel, Inc......-.100| 39 Jem24) 114 Oct22)| 24% July| 35 Oct 
35 354) 3473 36 35 35l2| 34% 35%) 345g 347%| 3414 34%| 14,800|/Kennecott Copper....No per 291g Feb13| 43 Julyl5|| 29 Mar| 41% Nov 
691g 71's} 701g 7212} 691g 72%| 68!2 71lg} 65  68%3| 6514 6814! 87,800|\ Keystone Tire & Rubber _.10| 4814 Sept22) 12612 Julyi4|) _.......) .----... 
83 83%) 84 85ls| 85 8734) 8614 89 8814 103 90 95 |146,600 wanna Stee]_....... 100; 621, Jan21, 103 Oct23|| 651g Dec| 915: May 
*45 50 | *45 50 | *45 50 50 = 50 451g 45ls) *45 55 2 00 Laclede Gas (St Louls)_._.100| 451g O2t23| 83 Jan21\! 82 July 
* Bid and asked prices; no sales on this day. { Less than 100 shares. § Ex-rights. a Ex-div.and rights. + 80% paid. o Full paid. m Old stock. z Ex-dividend 


q{ For fluctuations in rights see second page preceling 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1 
or NEW YOGK STOCK On basis of 100-share lots Year 1918 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Oct. 18. Oct. 20. Oct. 21. Oct. 22. Oct. 23. Oct. 24. | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares pee eer | Par| $ per share $ per share || $ per share | a per share 
347% 3514] 3512 3814) 38%, 40 38 39%4| 35 38 3712 3914) 29,500) Lee Rubber & Tire...No par} 21 Jan22} 40 Oct2i|/| 12 Apr) 24 Dee 
*225 *225 240 |*220 240 |*220 235 | 22712 22712'*228 240 150 Liggets & Sens tenes. 201° Apri5) 250%, Aug 8|| 1644 Aug) 210 Deo 
*111 112 | 111 111 [*111 112 [*111 112 |*110 112 {#108 111 100! Do preferred _....... 107 Jan27| 115 July16|} 1001gJune| 110 Nov 
7914 80 | 80l2 81 781g 8012} 7812 7812] 767 79 76 77 | 3,200 Loose-Wiles Biscuit tr ctis- 100 401g Feb17| 81 Julyl4|| 171g Jan} 4553 Deo 
*113 115 | 11412 11412/*110 115 |*109 115 [*109 115 |*112 113 100} Do 2d pref........... Feb 5| 120 June20}| 53 Feb) 96 Dee 
233%, 233%4| 23014 23014] 229 2297] 2297, 23014|*228 2297%§| 230 23212! 1,900) Lorillard (P).........--.. 100 147% Aprl5| 245 July23|| 14412 Aug} 200 Mar 
*11012 114 | 110!2 11012|/*11012 112 |*110 112 |*11012 112 |*11012 112 100} Do preferred _........ 100} 107 Jan28/} 115 July29 Jan} 110 
*74l2 75 | *75 80 | *75 80 | *75i2 80 | *75lg 80 | *7512 80 | -.___- Mackay Companies__.... 100} 70 Jan22} 79% May27|| 70 Dec| 78i¢ 
*64 6412) *64 6414) 64 64 64 64 | 64 64 | *64 644 a Se Re ee 100; 263 June 6} 66 Julyll|| 57 Jan) 65 May 
32 32 3314 3314] 3312 3312] 34 34 33 3414] *31 321g) 1,100) Manhattan Shirt_......... 25) 28 Aug 5} 38g Julyl7|| ..-. ....| .... 1... 
49% 537%) 5414 57ls| 53 56%) 5214 5353] 501g 5134) 501g 71,500| Maxwell Motor, In¢g...._- 100} 26% Jan22} 61 July28/| 231g Jan} 421g Nov 
80 S112] 813g 82%) 8012 8214; 78 7912] 771g 7812} 78  80%4/ 15,000! Do ist pref.......... 00| 50% Jan22) 841g July28/| 50 697, Nov 
42 45 | 45 4533) 4212 443,) 42 423%) 41 42 41 43 | 8,600 I SS EE ETI 1914 Jan 2} 46!2June 3}| 19 May) 32% Nov 
1221g 125 | 1223, 1247! 122 12373] 120 122 | 119!g 12114] 120 122 5,900| May Department Stores..100} 60 Jan 4/ 125 Oct18|/| 19 May| 32% Nov 
*106% 109 |*106%4 109 |*106%, 109 |*106% 109 |*106% 109 |*106% 199 | __.___ Do preferred ........- 104 Jan 2} 110 May 2|| 47 Jan| 631g Dee 
25012 253 | 249 254 | 254 258%) 2583 264 | 25212 26234) 2521, 25612/138,700 neocon Petroleum_......100) 163%, Jan23| 264 Oct22)/| 79 Jan) 194 Oct 
Sebs  ditliek cine’, ohawl une’ dao OW: MED ou eee A ES RRA REI ...100} 105 Feb 7| 118% Sept30}} 87 Jan| 107 Deo 
26%, 2634) 2714 2733] 273% 27%3| 271g 2713) 27 271g] 26% 267%| 2,400 aeiae GE ES LURE. 5| 21% Feb 7| 32% Julyl7|| 22% Dec| 331g Jan 
421g 45 | 745% 5714) 4514 47 483, 52 53s 56 55 =. 55._—*||:« 80,900) Middle States Oil Corp-_---- 10) 32 OG OF OE Ome BA coos acct Rew amen 
5212 53 531g 53%| 53 53%) 525g 55%) 53lg 57 5314 54 |153,000) Midvale Steel & Ordnance..50) 40% Feb 7) 62% Julyl4|| 41 61 
65 65 | 65 65 64 6512} 65 65 | 65 65 | *64 65 900} Montana Power_......-.- 100} 615s Aug29| 83 July29|| 64 June| 81!g Nov 
3814 385g! 3712. 3834] 371g 3812} 3753 38 | 3714 377%! 3712 3933| 6,800) National Acme____._...._- 50| 291g Jan 2} 43l2¢ Julyi2|| 26% Jan 
62 63 62 63 61 63 6014 61 60 61 5912 60 7,700| Nat Aniline & Chem vte.no par| 4512 Septis Oct due: ESE SESS OEee 
*90 9012) *9014 907s! 90%, 91 9014 9014) 903, 9034) 9012 O01 700 Do preferred v t c_...- 100} - 871g Sept23; 911g Ost 7]) .... _...] .... .2.- 
*128 130 |*127 130 |*128 130 | 1284 128%] 128 128 |*127 128 200 “ee _Bisbult-.------- 00/ 107 Aug20) 139 Oct 7 tAug 1101g Des 
*110 1162} 116 116 | 116 116 | 115% 115%| 116 116 |*114 115! 670| Do preferred ._....... 115 Augl9}z121 Marl4|| 106% Sept] 114 Mar 
*84 85 | 84lg 847%) 84% 85 847% 8473) 83lg 14} $23, 8319) 1,500 National Cloak & Suit_-.-100| 70 Jan22| 92 July26|| 55 Sept] 671, Deo 
*106 107 |*106 107 |*106 1071!2|*10612 108 | 10673 1057g| #10312 107 100} Do preferred _......-- 103!g Feb26| 10814 May26|| 100 Jan| 104 Deo 
1514 1512) 1512 15%] 15% 15%] 15% 15'2] 15 15 15 15%} 2,800) Nat Conduit & Gable-No par| 14 Feb 8| 24% Julyl15|| 13 WNov| 21% July 
821g $27) 82 83ig] 82 82%] 824 83 821g 84 82 82 5,200) Nat Enam's & Stamp’s..-100 45\g Feb J 7|| 37% Jan| 541g May 
*101 103 |*101 103 |*101 103 |*101 103 |*101 103 “101 ee eee o ONE. FE EER: 100} 93 Janl5 May27|; 88 Nov| 991g Feb 
85!2 861g} 85% 873s) 87 877s) 87 88 | 88le 941s! 91% 9334) 35,500 Mastonal eed...- RHI 100} 64 Janll| 9412 O2123|| 4314 Jan) 69% Dec 
*102 107 |*103 108 |*103 108 |*103 108 |*10712 108 |*10712 108 | ...._- DO  Wiisicietuemmtdc 100} 102 Sept 8) 112 July18|| 99% Mar) 1051g May 
1712 1712} 171g 171g] 173 1753) 173g 1712} 171g 171g| *171g 1712} 1,500 senentn Chunk Gapeee 151g Marl8| 21% July17|| 1612 Dec| 21% May 
134 137 | 13634 14035] 14012 142%! 141 145%| 136 143 | 137 13833! 32,100| New York Air Brake....100| 91% Feb 3 Oct22|| 9812 Dec] 139 May 
*56 59 7 58 | 59 611s] 6O 6112) 561g 58 5612 57 | 7,600! New York Dock..........100} 191g Feb 7 July30|| 181g Jan) 27 May 
*64 68 | 6353 64%) 657% 68!2} 68 69 | 65 67 | *64 67 1,700! Do preferred _........100| 4414 Marl3} 75 July29|| 42 Jan! 481g Deo 
*58 60 |*59 62 |%*59 62 | *59 62 | *59 62 59 «59 400} North American Co_.-.- -100| 47 Janll| 67 July28|| 371g Aug| 571g Nov 
8012 82 | S8llg 831s] 81% 83 8llg 83 | 80% 87 815s 8312} 19,900) Nova Scotia Steel & Coal--100} 46 Jan30| 97 June 2|| 521g Dec| 70 Aug 
56 ©5612} 56l2 5712] 5653 577% 5744) 54 5312! 54% 5533/103,300) Ohio Cities Gas (The) ...--35 @35% Feb14| 61% Julyl0}} 351g Mar| 48 Oct 
*5llg 5412] *53 «54 | *51le 5412] *5112 53 | *52 534) *51l2 53 | _._-_- Ohio Fuel Supply .....-..--- 43 Janl8} 55 July25 461, June 
9%, 10 97g 10 10 10g 97g 10's) 97% 107%) 10!2 11 |138,800) Oklahoma Prod & Refin' *s 8 Feb 3) 131gMayl0}; ..-..... ance seco 
*77g 84) *77g Sis] 8 814 8 84) 8 s 8 85g 21,600) Ontario Silver Mining....100] _5'g Marl18| 101g Mayl4 4144 Jan| 13 June 
72% 74 707g 73%) 6912 71 631g 70 68 97%s| 67 73 | 14,900) Owens Bottle....._.. SK Mar 74 = Octl7 704 Aug 
80 680 77 80 7.77 75 76 Te 73 «75 1,500} Pacific Development... . . -) 73 Oct 23) 80 Oct 18)) -.-- _... osnn see 
65 65l2] 651g 6512] 65l4 6514] 65lg 6512) 65 651g) 65 65 2,100) Pacific Gas & Electric.....100| 64 Oct 8| 75% July24)! .._. .. ence ene 
*371g 40 | 39 3912] *375g 39 | *375g 39 | 37 3712} 38 38 1,000; Pacific Mail SS__..- -.5| 291g Feb 8} 4233 Julyll|| 231g Jan) 40 Dec 
*31 34 | *31 34 | *31 334 | *31 34 | *31 34 32 32 200 Pacific Teleph & Teleg....100| 22 Jan21| 40!2 Augl5 Dec| 27 Oct 
132 1333s] 131 13312] 13234135 | 136 14014! 13112 13734! 132%, 134%,|126,500, Pan-Am Pet & Trans_---_-- 50|. 67 Jan21| 14014 Oct22|, 6314 Oct| 72% Oct 
41 4112} 401g 423%) 41 425g] 4134, 42%) 411g 4514] 407% 4212| 25,600) Penn-Seaboard St’lvtc Nopar| 271g Apr30) 58 July18/) _.__....) .....--- 
43%, 4334) *4412 4510] 45 4533) 44 46%! 44 45 | #4419 45 3,100) People’s G L & C (Chic)_.100} 39 Aug21| 57 May26!| 395g Jan| 61 Nov 
35 35 | *35l2 36 351g 3512] 3514 3673! 361g 3714] 3614 3614) 4,600) Philadelphia Co (Pittsb)...50} 30 Jan 3} 43 Apr28)| 21 Apr) 35% Oct 
8912 9712} 95 99 | 88% 95 833%, 917%} 83 9012) 851g 927|/228,700 Pleres-Acrow BM Cat....W0 par 38% Jan22} 99  Ovct20|| 34 Jan) 51% Nov 
108 109%4| 109% 111 | 109 110 | 109 109%' 108!2 109 |*10812110°| 3,900 pene ga eRe AF 100} 101% Jan 3) 111 Oct20|| 89% Jan) 104 Deo 
21% 22ig} 213, 221g) 2ilep 217%} 2ile 22 21-38 2114 217%) 12,200 Pierce Olt Corporation....- 25| 16 Jan 2; 31% Apri7}| 15 Sept; 191g Oct 
6412 65 | 64 647%] 6312 65 6314 64%! 63 647) 61% 63 | 11,200) Pittsburgh Coal of Pa_..-- 45 Feb 3) 7453 July29|| 42 Jan Feb 
*94 96 94 94 1*93 96 | *93 «+96 | 493) «9 *93 «(96 Gl Do Mihkusccenctees 851g Marl7| 98 May28|| 79% Jan| 85% Deo 
29 3112} 29 3034) 2853 30%] 237g 2914) 261g 28 2712 29 | 38,200} Pond Creek Coal__.-...- _-10| 1253 Feb 5; 3112 Octl8|| 15 WNov| 20 June 
991g 10412] 10512 109 | T0612 10834) 10512 1077s! 102 1007s! 101 103 | 40,500) Pressed Me rs eee ---100| 259 Febii; 109 Oct20|| 551g Nov; 73 Aug 
*101 106 |*101 108 |*101 106 |*101 106 |*101 196 /*#101 106 | __.___ Wad 00} 100 Mar 3) 106 Julyl6)) 93 Apr| 100 Aug 
*75 «81 75 75 | *74 75 7 78 1 ccs ant 9 Te 300) Public Serv Corp of N J..100| 7312 Oct22) 91%Jan 7/|| 85 Oct) 1091g Mar 
1291g 131 | 12814 130%2] 128 12912] 128 12912) 125 128 | 127 1277%| 11,100) Pullman Company-.--.--- 100} 111% Feb14; 13212 July17|| 100g Jan} 13214 Nov 
7312 74 741g 785g} 7614 7812} 7612 79%! 70le 78 76!g 8214! 37,100) Punta Alegre Sugar 9...--- 50| 51 Apr 4) 82% Ovct24 SE Se ee 
997% 101 | 10133 103 | 1011s 102%] 101 103%! 101%, 107 | 10212 104 | 28,700 mares Steet Spring..-.-- 100| 681g Feb10| 107 ci23|| “451g Jan| “781g Dee 
*103 109 |*108 109 | 108 108 | __._ _.-.'*10414 110 | 10812 1082 S66: Te Bou... tdeeceo. 100| 104 Feb 4! 112 June 3}| 95 Jan} 105g Deo 
2314 23%) 2313 23%| 23% 2353| 23%, 2312) 23 23%%| 23 23 7,300) Ray “ocmoetiansed Copper..10} 19 Mar 4| 271g July17|| 19% Dec| 26% May 
941g 964) 9112 95 | 91 94 9134 100 | 951g 100 | 9712 10512) 33,900) Remington Typewritervtc100) 68 AuglS| 10512 Oct24)) .._.__..| ....---- 
99 100 995g 103 | 1011g 103!4] 101% 120 | 108 118%! 110 114%4/270,100| Repubile Iron & Steel_....100} 7llg Jan18) 120 — Oct22// 27253 Jan May 
*1031g 105!g|*103 10412] 10414 10414] 103 103 | 103% 10412 *104 105 De. erel.....sessdeeens 100} 100 Jani3| 10512 July28|| 925s Jan| 1021, Sept 
62 63 | 6014 63%) 53 6012} 55 55 | 5212 53 5lle 53 | 85,100] Republic Motor Truck.No par| 4412 Sept 8| 661g Octl6)| 2...) 2.2 ---- 
10312 1045s) 10414 10634) 107!2 1117] 11053 11314; 107 109%) 10712 108%4|306,400| Royal Dutch Co GN ¥ shares) - 84 Aug27) 121 Julyl7)) -.-. ...| ---.---- 
*14i2 1514] 145g 1453) 143, 14%) 145g 14% 15 15%) 15!2 15%) 8,700) St Joseph Lead_--_-- Seis aE: 131g May 3| 17 Julyl4 wa--| -2-- -2-- 
9133 93 89 917%) 88 89 87% 93 8712 90 8914 9014) 8,400) Savage Arms Corp...-..- io 531g Jan24, 941g Octl7|| 511g Dec} 801g May 
25 26)4| 243, 267%) 241g 257%} 241g 2512’ 231g 2433) 231g 2434) 18,600) Saxon Motor Car ar Gorp...100 6144 Mar21; 29 Aug 6 % Aug) 18 Nov 
*207 210 | 209%, 210 | 210 2117%| 212 22434! 218 219 | 215 215 5,900| Sears, Roebuck & Co_...100} 1681g Feb13) 224%, Oct22|| 133% June| 761g Dec 
13 1312) 13tg 13%] 131g 1312] 13% 14 | *131g 14 | *13 13%! 1,400] Shattuck Ariz Copper.....-10| 10 Feb19| 1914 July25|| 213 Dec) 18% Feb 
59% 60 | 59% 60 59%, 6114] 614% 63 | 6014 623s! 611g 61%4/252,500) Sinclair Cons Oil Worp | No par| 53% Sept29| 63 Oct22|) -... __. 

68 | 67 70%| 70 71° | 70% 73 | 70 78 73 7434) 31,700) Sloss-Sheftield Steel & Lron 108 461g Feb10| 78  Oct23|| 39 Jan “Fit May 
oot 100 | #91 100 | *91 100 | *90 96 | *90 96 | *921g 9434). ___ Do preferred _......-- 85 Marll| 9712 July 8|| 81 Feb) 93% July 
*105 115 |*105 115 |*105 116 | 115 115 .*100 115 |*100 115 100} So Porto eee ease tank. ta 107 Jan27| 117 Sept 6|| 102 Jan| 110 Nov 
160 160 |*155 175 |*156 175 |*155 165 (*155 165 |*155 165 100) Standard Milling.....-..-- 100; 124 Jani4| 160 Octls||} 84 Jan) 120 Dee 
*39 93 | #89 +93 | *89 93 | *89 93 | *89 93 | #89 93 | _L___L Do preferred .......-- 190 85'2 Jan 2) 94's Junel2| 80 June) 89 Jan 
14312 14312! 148 149 | 157 158 | 158 161 | 15612 160 | 159 161!2 2,900] Stewart Warner Speedom_.100| 8653 Jan11| 16112 Oct24) _...___. wn------ 
1011g 10312! 10112 106 | 101% 10412} 997% 102 | 9112 100% 94  9612| 31,400/ Stromberg-Carburet ..No par) 36% Janl0| 109!2 Octi0|/ -..._._.| -... ---- 
131 135l2] 135° 145 | 140l2 14712] 140% 144 | 134 140 | 13412 13914/327,400| Studebaker Corp (The) -.-100 45% Jan22| 14712 Oct21|| 33% Apr Nov 
1013g 10133 102 102 *101!4 10214 *10114 10214 *101 10214 10214 103 : D6 Otc cseteckoues 100} 92 Jan22 1u3 July28)| 801g July 100 Nov 
137 14014 138 14012] 133 139%] 134 135 | 12644 131 | 125 129 | 12,300) StutsMotor Carof Am_No par| 42\4 Febi4, 144% Octl4)| 37 
*45l2 46 4573 4673! 463%, 47 467g 47!s| 4614 487s) 46 47% ,400| Superior Steel Corp’n._-..- 100| 32 Jan21| 54%June 3|| 34% Mar| 455: May 

12% 12% 12% 13%4{ 12% 13 | 12% 13 | 12% 13 | 12% 12%] 6,900) Tenn Copp & C tr etts.No par| 12!8 Marl7) 174 May 5| 12% Deo) 21 July 
283%, 286 | 284 290 | 288 299 | 310 315 | 305 311 | 30512 310 | 51,500) Texas Company (The) .---100 184 Jan 2) 315 Oct22)| 1361g Jan) 203 Oct 
*240 248 (*240 248 |*240 248 |*240 248 |*242 248 |*240 249 | __-___ Tidewater Oll___.....---. 100| 207 Jan 3; 250 Mayi2) 178 Jan) 200% Deo 
10412 105!2 10412 105%) 10412 105%] 1051g 10612] 10212 10612) 103'2 106 | 30,500) Tobacco Products Corp..100| 725s Jan29| 115 June30|| 481g Mar, 82% Deo 
*104 106 | 103% 104%) --.. ----|*101 104 | 103 103 | 104 104 | 1,200| Do pref_---.-.-....-- 100} 99 July21) 120 June30)| 2874 Mar) 104% Dee 

57 58 | 58% 61 5833 61 58 60 | 561g 53%) 57  5814|151,800) Transcontinental Oll.. No par| 42% Aug21) 61 Oct20)) ~~...) 0 ---- 

70 «673 7012 747%| 6712 72 68%, 69%) 65l2 68 6514 67 ,900| Transue & Williams 8t.No par; 37% Janil| 74% Oct20| 36% 42 May 
*170 182 |*178 182 |*178 182 | 181 181 |*170 18112/#178 182 100| Underwood Typewriter...100| 115 Jan 8) 187 May27|| 100 Apr, 112 Dec 
*88 92 | 92 92 92 92 92 96131 95 96 95 95 2,500) Union Bag & Paper Corp.100| 75 Jan 3) 100 July10}|} 65 Jan’ 80 May 
42% 4312) 43 4419] 431g 4414] 431g 4414] 42%, 4334] 4214 43 | 79,100] Union Oil. ......-.----no par| 41% Oct 9) 451g Oct 14) -.--____| ...- ---- 

54 54%! 5312 5512) 53lg 5412] 53g 5414) 52 55%) 5212 54 | 30,800) United Alloy Steel_._.. No par) 37% Janll| 68% July28|| 36% Oct} 4412 May 
*160 16773! 160 164l9| 155 159 | 15112153 | 150 153 |*153 155 | 1,000] United Drug-.--...-...-- 100} 9012 Jan 6) 175'g July29)) 69 June) 90% 

52% 53 | 53 53 53 «53 | *52% 53 | *52% 53 5212 52%) 1,600) Do Ist preferred......- 50, 50 July18) 58\gMay 9) 46 Jan) 501, Nov 
*160 _'*160 * jet en | ae ATS 7 ciate eh ae ies } Do 2d preferred_....- 100| 91 Jan28) 165 July29|| 77 June) 854 Deo 
*192 193 | 192 193 | 193 1932] 192 195 | 189 190 | 191 191 3,100 United Fruit...........-- 100| 157 Feb10| 197 Sept29|| 116% Jan} 1661 Deo 
113 11412) 11212 114 | 1125s 11353] 114 116%] 11414 117%] 1161, 115%s|213,200| United Retail Stores ..No par ig Aug21) 119% Octil)) .... _... ace 
30% 31l2 31 32%] 31%, 32 3144 32 | 31 33g] 31lg 32's) 9,500, U 8 Cast I Pipe & Fay. --100 14 Jani5| 28% Aug 7|| 1lig Apr) 19 May 
*62 65 | 64 64 6412 6412] 64 64 | 641g 641s! 6412 6412} (700| Do pref.............. 100, 42t2 Janl6) 74% July 7|| 41 Mar, 47% Feb 
*25 28 |*25 28 | 26 26 1°25 28 | 26 26 | #25 28 200| U 8 Exprese_......-.-..- 100} 16% Feb 5| 32% May24|| 141g Apr| 1613 May 
875s 88l2 871g 8914) 8734 897%] 88% 89%| 85lg 88 | 85l, 86%| 33,200| U S Food Products Corp..100| 66 Apr 8! 91% Oct li) ...._...| ~...---- 
15914 161% 153 161 |$113lg 116%] 112 115%2| 10712 114 | 108 110 | 47,700, U S Industrial Alcoholf...100) 9714 Jan22) 167 May27|| 296 Dec| 137 May 
*107 11012 *107 10914) 107 107 |*104 108 |*104 107 |*104 107 ee a ie eg ee 100, 96% Jan 2) 111 May23)| 94 Oct) 99 Mar 
*47 48 4814 49%! 4714 4912] 47 47 46 46 | *451g 47 | ..-._. | U SRealty & Improvement 100} 17% Jan 3) 50% June 6 8 Mar) 26 Oct 
12212 123% 122 12712} 12614 129%] 12614 12814] 12114 126 | 125 1275s| 78,000| United States Rubber ...100| 73 Jan21/ 138%June30)| 51 Jan) 80g pe 
*115 115!2 115 115 |*114 115 | 114% 114%] 113% 113%] 11212 11444) 2,000, Do Ist pref_......... 100| 109 Jan20| 119%2 July10|| 296 Jan} 110 
---- ----| 12553 126%) .... ..--] -... ----| 121¥g 124 | 125 127%) 2,600) do cub reostpte tall paid -| 118 Oct 3) 127% Oct 24)) ---. _._. cece ones 
*72 7212; 71% 74 71% 7314] 73!4 7434) 74 7514) 74% 76%) 34,800) U 8 Sactting Ref & M....- 50| 43% Jan21) 76% Oct24)) 321g Apr Dee 
4812 4953| 437% 49121 49 4953) *48% 4953| *48 49141 48% 48%| 1,000) "he ihe 45 Janis! 50 Mar 2)| 42% Apr 47% , 
10812 1095s! 10853 11034! 10953 11133] 110%g 11)%s| 108 11134) 10812 109%/780,600 Uuned States Steel Corp..100) 8814 Feb10) 115!2 July14, 861g Mar! 11612 sus 
*115 116 | 116 116 | 11512116 | 116 116%] 116 116 | 115% 116!) 4,400! Do pref.............. 100| 11345 Feb10) 11712 July17)| 108 Mar) 113% 

84 84 | S84 86 | 844 8553] 8414 84%] 831g 84 | 82 8414] 10,400| Utah Copper_...-.......- 10| 65! Feb 7) 971g July!6)| 71% Dec) 93 N 
*12lg 15!2, *12!2 L5le) 1212 1312] 125g 1234] *12lg 1314] 1212 1212) 2,100) Utah Securities v t e...... 100| 12% Oct 4 21% Junell) 1l Sept) 16% — 
7912 8012) 791g 79%] 791g 8114] 81% 81%] 80 82%! 80l2 81%| 5,700) Virginia-Carolina Chem...100 51 Feb10) 92's Julyi¢)| 33% Jan) O04 Dor 
113 115 | 11412 1141g| 11412 11412] 11432 11412}*1141g 115 |*11412 115 | "300; Do pref.....-..-..2.. 100) 110 Jan 7) 115% Oct 7) 98 Jan) 113% july 
65% 69 | 70 74%| 73i2 75 | 74l2 784) 76 7712) 74 82 | 6,100) Virginia [ron C & C_.-_-- 100, 54 Maral) o pcasl| osu Genel sano 
*574 594) 60 60 | 53 59 | -... ....| *57% 58 | 58 59 | 1,340) Wells, Fargo Express... 53 Apr29| 79 May23| oh Soot, oe 
*84 84le) 85le 8512) 85l2 8512] 86 86 861g 861g! *85 8612 500| Western Union Telegraph. 100 82 Sept22) 921g May26)| 77's Aug) 95% Apr 
114 115 | 114 11414] 114% 12012! 11753 119 | 11614 11714, *116 11612) 4,500 Westinghouse Air Brake....50) 9412 Janl5 126, July 7 +5 pd Ma 
55's 55%) 555% S5Si2 58% 58%) 56% 57!2] 56 57%| 55% 57 | 68,200 Westinghouse Eleo & Mig--50 40!2 Jan21) 69%June 9) 38!g Jan oe Noy 
7412 80!2) 80 86 78 8314) 7712 80 70144 78 7214 787\202,100| White Motor.._.........- 50} 45 Jan 3, 86 Oct20) Jan ° 
B5lg 3712) 73712 38%) 3612 3314) 36 3714] 34% 361g) 35  361s|/233,700) Willys-Overland (The)...-. 25| 23% Jan22) 404 June H 151g Jan po 
*94 951s) *94 951s) 95 95 | *94 95 | *9412 9512 94!2 9412 400! Do pret (new).....--- 00! 87% Jan 7) 098i} May 9 75 Jap) 89% _ 
87 845g 8812! S6le 8814) 85% 8612] 83le 85%) 84 8434! 8,400) Wilson&Co,Ine, ve.-¥e par, 65%; Jan20) 104% July 2) 45% Jan| 77% Des 
°05 100 | *95 100 | *95 100 | *95 100 | *95 100 | *95 100 | ./___ Do preferred .......-- 100] 961g Fobi7| 104i Junel6|| 90tg Sept) 90ts cies 
*127 130 | 129% 130 | 130 130 | 12912 133 | 130% 131 |*127l2 13019) 1,70) Weetworss (F W)_-------100| 120 Feb Hi 136% Mayl9|| 119 Mar ee one 
114 116 |*114 116 |*114 -116 |*114 116 |*114 116 |*114 116 |...*__| Do pref.-....-- -100) 114% Junese| ti?ie Jutya8)| 11) Oct) IES tees 
107% 103!3' 108 10912 106% 10912) 10612 10912) 104% 108 | 105%, 10819! 14,000) Worthington Pa M4 ¥#8--100 50 Feb13) 117 “7 34 Jan) 69 ug 
*97l2 98 | 98 98 | *96l2 97l2| *97 98 | *97 97ie *96 97%) 100} Do prefA_.........-- 88 Jan 9} 98lg Octl5|) 85% Feb) 91 Apr 
*30 82 | *80 82 | *80 82 | 80le 80!2} *80 81 | 80 80 700 Do Ef creccaeee _ 66 Jan 3 81 _ Oct 8i' 59 Jan! 70% July 
* Bid and asked prices; no sales on this day. { Less than 100 shares. §Ex-rights. a Ex-div. and rights. zEx-div. p For fluctuations in rights see p. 1594. 
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4th est A QO} 9612 -.-.| 99l2 July’17!----) jeos S606 NO&M pa ace # le Rdcabdiaal 3 J| ---- 1037g/104 Sept’19)..--~||10312 1051 
Sth ext S Di une ones 94%, Nov’l5 sete jcbe oaee ft a 2 4 .----|100 Jan '19)---- 
N YLE& W iat gtd 7s_.1920|M $| 98 100 | 9812 Aug’l9|----|| 98lg yS8ts Paducah & Mem Div 48..1946/F A| 78 8414] 7912 Jan '19)..--! 791g 791g 
Erie ist cons g 4s Ms 3 Ji 61 Sale} 61 62 1 7012 St Louis Div ist gold bee ms 719)..-. | 991g 101% 
Fe eof RTE D-. Ft anct conn) OA. Dep iGi-oosics J. ck. Geld O0.<...-secnse O1m S| 5134 527) 523, 527% 3/ 51% 57 
ist consol gen lien g 48.1996/3 J} 49 Sale| 48!2 50 | 47)) 482 572 At! Knox & Cin Div 4s__.2955|M N| 741; 774) 7714 7714) 4| 721g 79 
Registered.......... 996}3 J) 43% 55 | 73 Jume’l6)----|)_._.. .._2 Ati Knox & Nor ist g 58_.1946/3 DBD) 95'2 100 | 945lg Sept’lY|---. | 95ig 
Pens coll trust gold 48_.1951|F A 82 8512] 82 Aug’l9)----|| 7753 83 Hender Bdge ists fg 68_.1931|M §| 10053 ____/101lp Oct °19'.... 10112 10112 
50-year conv 4a Ser A..1953|A O| 43 Sale| 43 4344) 90) 43 62 Kentucky Centra! gold 48.1987/J. 3| 75 5 8 
do Series B_....... 1953}A O} 43 Sale| 42% 4312) 34) 427% 52 Lex & East Ist 50-yr 58 gu 1965|A O| 90 92 92 1} 91 95% 
Gen conv 4s Series D...1953/A O} 47's, Sale| 4653 471g 27) 45 65 L&N&M&M iete 43481945|M §& 8653 July’19 855g 871g 
Chic & Erie ist gold 58_..1952|M N/| 8612 8912} 9012 Oct *1y/----|| 84 95ig L & N-South M joint =..e J 3) 65% 68 i“ 66 8| 62 73 
Clev & Mahon Vall g 53..1938|3 J) 915s ....|106% Jam "17|----||.. 2. ee DE wedi cain B Feb '05 git Waa 
Erie & Jersey ist af 66...1955|J 3) 9412 Sale| S42 95 6) 9412 101 N Fia & S Ist @ 6e....1987/F Aj cone ~.- 9412 Sept'19! 9412 95 
Genesee River iste f6s_..1957|3 3} 95 96 97 4)! 957, 101 N &C Bdge gen gu g4%8.1945)J 3) 8214 ____| 97%, May’l6\..../___. ... 
Long Dock consol g 66_...1935}A ©} -.__ 109% > Sept’ 19 ----||107 109 Pensac & Ati ist gu g 68_..1921|F Aj 10014 104 ot ss a wn 1014 101% 
Voai & RR ist cur gu 6¢..1922;/hM N; 93 ..-- ee | eee ne 8 & N Ala cons gu g 58.._.1936;F A} 98 Sale 4| 964 
Dock & Impt lst ext 56...1943)J J) 90's -.-.- 102 July"17 Oe, cule wales Gen cons gu 50-year 58.1963/A ©] 89% 917% = usa! ----|| 88 4 
N Y & Green L gu g 5¢...1946|4% N/| 80's -.-. an (18) ----||---- e--- L & Jeff Bdge Co gu g 48...1945,M S| 67!4 69 | 70 Oct '19 -...;, 70 70 
N Y Susq & W Ist ref 56..1937|3 J) 64% 804 Sept’19\----|| 6414 78g R lines 48_..1936|/MI N| ew<«<8 ~..-}_--. -.---- Per ene 
2d gold 4%s.....-.... 1937|F A| .... 55 |100%4 Dec ’06)----))..2. LL. Mex Internat Ist cons g 48._.1977|M $/| ---- -... 72. Mer... 2. aise 
gold S6........ 1940|F Aj ---. 49%) 60 Jume’l8|----))-._. . 52. ped guaranteed... - -- $| ---- --.- MevtO <<. sl sie wees 
lst gold 58...1943)4 N ----| 97 Dec °18|----| ~--- «--- || Midland Term—tIst 6 f g 58.1925|J © osuat. Ollg Sane Al 56st acs we 
Mid of N J ist ext 58....1940/|A O}| 72 ~- |108 Jam "17/----)).... 221. Minn St Louis ist 7a_...-.- 1927|3 D| 10i _._.|101 July’19'--.-.'\102 101 
Wilk & East ist gu g 53..1942)3 D) 55!2 62%) 5514 Oct’l9|----|| 5514 72 Pacific Ext lst gold 68._..1921/A O 97 | 9712 Apr ‘19 ..--'| 971g 
v& ind ist cons gu g 68..1926)3 J) ---~ ----| 23'2 Jan °17 a T8* lawn n wane 1st consol gold 68_....... MW 78 79 6 76lg 74 80 
vansv & T H ist cons 6s..1921/J J) 96 9 9544 Aug’l9)----|| 95 Ist & refunding gold 48...1949|m 8} 43 Sale| 43 43 4| 411g 49 
1st general gold 5s___.... 2}A O}| 70 -~.~--| 70% Aug’ld)----|| 701g 70% Ret & ext yr 6s Ser A_.1962/Q | ---- 427s! 44 Sept’19 woe] 49 
Mt Vernon ist gold 66__.1923)|A O} .... -.--j108 MNov’ll)----|/.... 1.2 Des M & Ft D Ist gu 48..1935)3 J) 45 55 | 601g Feb "15'--.-||___. -_-. 
Sull Co Branch ist g 56..1930/A O} -.-.. ..-.- 05 June’l2 woTellewne cone Iowa Central ist gold 5e_- 3 Dj 75% _._.| 751g Sept’19'----|| 751g 80 
Florida E Coast Ist 4%*_..1959/3 D| 7614 845s/ 80%, 81lg 9 ‘undi Se 1951\M 8} 43% Sale| 43% 45 5, 481g 
Fort St U D Co lst¢c _+98..1941)3 J) -.-. ----| 92 Aug 'l10)----)|.... .... MStP&SSMeocong4sintgu.1938|\J 3) 8314 8512) 85 85 10| 811g 89 
Ft Worth a& Rio Gr let g 4a 1928 J 43 ere 6012 July’19 cece) 601g 6012 1 cons 58 ee ee ee ee 1938 -—— «-<- 9314 9612 9634 July’19 eeree 97% 
Galv Hous & Hen Ist 56_...1933/A O} 76 81 | 80 Deo "18/----||.... .._- ist Chic Term 6 f 48__.._- 1941|M N eS we ee ae 
ao ae J J5| 95l2 Sale} 9512 9553 360'| 943, 977% MSSM@4A istg4sintgu.’26)J 3) 9253 ____| 92% Oct "19)--..|| 92 O4lg 
ens > hans 11Q J) 94 95%) 9514 95%) 1) 94 967 || Mississippi Central ist 58_..1949|3 J owwe] OO B00 1 addleccd kkna 
Ist & ref tig Seties A-- “1961 53 3} 86 Sale| 86 87 | 23) g21g 89 Missouri Kansas & Texas— 
Sai PEs 1/3 J} -... ----| 96 Jume'l6)----|/___. LL. Ist gold 48.._...........1990|3 Dj 65 Sale| 65 65 1\| 62 69 
St Paul M a _— Gents 1933 J 3} 8614 -.--| 88!2 June’l9)----|| 88 88le 2d gold 4¢_...... Gaoooa g1990\F A| 341g 36 | 341g 361g 9; 29 38 
lst consol g 6a_......-.- > @ 360°. ..adaee 106 2 104 10812 Ist ext gold Se ........ 1944|M N| 2253 32 2014 Aug’l9|---.-|| 20144 30 
52 ROR EME 8 J 5 104 conwnwihI8 Apr °17)\----||.... ..-. lst & refunding 48 _.....2004|M $| 43%2 Saie| 4312 44 15 | 401, 481g 
Reduced to gold 4}48- 1933 J 3 9214 ~---| 9214 Ove *19)----|| 91 OBig Trust Co certts of dep... ._. ----| 40 44 | 44 Aup’l9)...-|| 41 461g 
DEE 315 3} 90 99 {10212 May’16)----)| 200 Joe Gen sinking fund 4%s.. 1936|J  J| 30 Sale| 30 30 1| 29 34 
Mont ext let gold da. -c1087 3 D) 85'4 ---.| 851g Oct °19|----|| 84 887% St Louis Div ist ref g 48_.2001|A O} ---. 35!2) 27 July’l9|---./| 25 27 
Slt TE 713 D) -... --..| 80 Sept’l19)----| 5% secured notes “ext” 16)... ..| ---. -.-.. esocllowce pee 
Me ey we B} 22. wone| 7 77 4 77 31 Dall & Waco ist gu g 58..1940|M WW -.-- -.-. “60g Apr ‘i? 717 eee Sey ee 
E Minn Nor Div Ist g 4#..1948|A OO} 753, 8l | 7414 Oct’19)----.' 744 74% Kan City & Pac lst g4s8..1900/F Aj 53 55 cv'19'....'| 53 63 
Minn Union ist g 68__._- 1922;\J 3| 100 _.-..}| 99 Aug’l9/---- Mo K & E Ist gu g 54... A O| 40's 50 rae July'l9 ----|| 401g 50 
Mont C iet gu g 6s......1937|\J 3) 106 ~~...) 104% Sept’is ----||103 108%, M K & Okla Isat guar 66..1942)\49 N| 6712 67%) 70 Apr '19|--.-|| 70 71's 
Reger... -dsccssane 937\J 3} 10% -.__|13614 May'06)----||...0 .. - MK &€T ofT ist aug Se 1942;M $| ---. 55 | 55g Aug’l9|-.--. 58 
Ist quar gold 5e__.._.- 1937\3 3} 95's Sale| 95l2 9534 3)| 935g 991g Sher Sh & So ist gu g 96..1942)3 BD) ---. 74 | 51 Deo’l6).-.--'|.__. ..-. 
eee ewe ee Di 95 ....|109%, Aug ’16)----|)/.- 2. Jo. Texas & Okla Ist gu g 5e..1942|M $| ---- 40 560 July’19)-.-.-! 
Green Ray & W deb ctfe“A”_._.| Feb | 521g 57 | 57 Sept'l9|-- -|| 51 66 Missour! Pacific (reorg Co)— | 
Debenturectis *B"’........_- Feb ll 93, 10 30; Gig 157% ist & refunding 56 Ser A_.1965|F Aj 81 833g} 8312 Oct '19 oem 81% 877% 
Gulf & 41 lst ref &tg5s_.01952\J 3) 73 76!2) 73! Aug’ld/----| 731g 8212 lst & refunding 5s Ser Ba 1923/F Aj 92 93 921g 921g 907g 947%, 
Hocking Va! Ist cons g 42 1999|\J J) 74!2 Sale| 74!2 75 71 Ist & refunding 68 Ser C_.1926|/F A) 85 90 89 8912 10 847%, 92 
Pe ae tae: 1900|\3 3} .... .2--| 7312 Sum@'IB}---0)/.. 2. 228k General 4e ...... ...... 1975|M &| 58%, Sale| 577% 587g] 188) 56% 6312 
Col & H V ist ext g4e_...1948|A ©} 7353 ....| 7312 Oct 18 cone TES he: Migsour! Pac ist cons g 68..1920|M NN) 99 9912) 991g 9914; 83/98 100 
Col & Tol ist ext 4s__.._. 1955.F A! 70% ..-- + mS "19,----|) 751g 761g 40-year gold loan 46__.._. 1945|% 8 ---- 86 | 58 Oct °18)...-/|/___. .... 
Houston Beit & Term ist 58.1937\J 43) 80 90 1} 380 80 34 7e extended at 4%_...1938|M W| *71 ___-| 82 Apr '17|-~--|/____ -..- 
Iilinois Centra! lst gold 43. —— 3 J} 83 85l2 S54 June’19 ----|| 8514 88 Boonv St L & 8 ist 5e qu_1051/F A/ ........|100 Feb °13)---.-|/____ -.-. 
Registered. .........__. 051/58 3] 81 ...| 92 Sept’l7j----||/.._. .... Cent Br U P Ist g 4e _...1948)3 D)} -... 8414) 68 June’l9/-.--.|| 68 68 
Ist gold 344e.......... ioe 3 J} 73 ..--| 75's July’19|----|| 74 76 Pac R of Mo Ist extg 48_.1932/F A| S8ll2_...} 80% Aug’l9)-.--'| 80% 82 
Pte A OS ae 8) Fh womnl Oe. t ee Geer cess send 24 extended gold §6_...1928/J 3] liz 92 89 May’l9}..--|| 89 89 
Extended ist gold 34021051 = OF FB conuk Ge Siete se Gone StLIrM&Sgencong 5s 1931;|A O} 94 95 94 94 7| 91% 9712 
et re Sie Oe Th. waipnled die Omens to wee Gen con stamp gu g 56_.1931|A O} -... -.-.|102 July’l4 ---s/|- estes’ Sn 
ist gold 3s sterling____.__ Hot M 8) ccce conn] OO July’ OOi<o--j].... . 22. Unified & ref gold 48 ..1929/J. 3} 78 79 | 78 78 5| 73 822 
|| Ra TT 51M E) oo. Seiad mice Registered. _........ 1929 i nwa ened 807g Oct °17 o 
Collateral trust gold 48...1952};A ©} 72\g 7512) 74% 76 0 72% 79 Riv & G Div let g 46_..1933)|M N| 731g 7412) 7414 Oct °19 
stn in thesis dp arsine > epee 95% Sept’12/----||.... -... Verdi V I & W Ist g 56._.1926\™ 8) ---| 92 July’19 
ist refunding 4s... _____ 1956 MW 81 83 8 3\| 76 8414 || Mob & Obio new goid 6¢_...1927|J @) 101% Sale/l0l4 101% 
Purchased lines 3i46__.__ 1952\J 3} 66l2 69 71 + Aug’l9/----!| 71 75 Ist ext g i shdidsinia 927|\Q J} 9653 982) 9612 9612 
LN O & Texas gold 48__.1953|M NW) 7212 73%) 731g 731g || 69 T75s General gold 48 .._...._. M $| .... 68 68 July’19 
Mapai @ aioe: wy hail 66 «71g age pe my J Div let g 56.1947|F A) 84 86 | 84 Ot '19 
15-vear secured 51gs_.___ 1934;3 J; Q5l2 961g] 95le 9612! 27)| 91% 97% St Loutse Div Se._._.._.- EE WE aah dds nochiois 82 Apr’l9 
Cairo Bridge gold 4s. ___. 1950|\J O| 79 -...| 79  Oct’l9|----|| 79 79 St L & Cairo guar 4a...-1931 43 3} 78 --~.| 7812 Oct °19 
Litchfield Div ist gold 3¢.1951|3 3) 611, _.--| 61 Aug’19}----) 61 61 Nashv Chatt & St L Ist 56..1928|A O| 97 9812} 99 Oct *19 
Louisy Div & Term g3%01952/3' J3| 67g _...| 68 Sept’l9 ----| 66 «68 Jasper Branch Ist g 66._.1923/3 J5| 100 1044/1101, Mar’l7 
OF eli ls We 535 3) Lk wwe) 83 Aug "12/----)|.... .... || Nat Rys of Mex prifen 4%e.1957\3 J} 40 50 | 50 Mar'l9 
Middle Div reg 5e_._.._. 1921\F A! 92 ....|102 June’l6)----|/.... .... Guaranteed general 48_.._.1977|4 ©) 35 497%) 35 Aug "16 
Omaha Div lat gold 38...1951)F Aj .... 65 | 58lg Sept'l8)----|/.... .... Nat of Mex prior lien 4448.1926|2 J| -... ....| 96% Feb ‘13 
8t Louis Div & Term ¢ 30. 1951/5) 3) 6114 -.--| 62 Oot °18)----||..-. .... let congo! 44 ...........1961/A 0} -.-- -..- 21 Aug ’'ls8 
Ce Siitcvacushe<s 1951\3 3} 67's ____| 65%g Oct "18 cee||---- enee New Orleans Term Ist 48__.1953\J J) 68 69 | 69 69 
Rog inl - (h medh «ani 80 June'l6)----|).... .... N O Tex & Mexico Ist 668._.1925|J D) 95% 96 | 95% 96 
Spring? Div Ist @ 3s. ---19051)9 Ji .. . 77 | 808g Now'lGj----||. . .... Non-cum income §4 A_...1935|A 9) 5512 Sale| 5512 56 
Western Lines ist g 46__...1951;F Aj} 73'4 85 | 791g May’l9|----|| 79% 7912 New York Central RR— 
Regisiered....___.____ Sener «Bt coo. canal Oh. ins! cu vie Conv deb 66_........... 1935)" N| 95 Sale| 94% 96 
Bellev & Car ist 68..._.. 1923)3 D) 94% ..._/1171g May’10 coos hing itil Consol 4s Series A....._- 1998|/F A! 73 Sale| 73 73 
Carb & Shaw ist gold 46..1932)}" | 731g ....| 73 Mar’19|----|| 73 73 Ref & imp 4s aKa eR 2013;|A ©} 7953 80 80 80 
Chie St L & N O gold 68_.1951/3 D/) 945g _.../ 92 Oct °19)----! 91 90% New York Cent & Hud Riv— 
hissed inch Wo aenaue 1951|3 D| 901g _...| 95!g Feb "19)----|| 95!2 Q5ig Mortgage 3%e_..........1997\5 53) 7O0l2 71%) 7012 71ig 
Gee PE, eric eaeiia SUSRIS BD ccna cncvsl 0016 FE MBlccerilccee cnse Regtatered............ et. at cack cabs 7i Oct ‘19 
Registered __ See per Sena fe AOE GE | Weta ea Debenture gold 4s._._._. 1934;|M% N/ 80's 83 | 82% 83 
Joint lat ref 5e Series A_1983\3 DBD) sil ____| 88lg 881g 85 95 ||  Registered_s........_- | 79 Nov'ls 
Memph Div lst g 49_..1951|J ©) 77 ____| 70\g Oct °18)----! ites Lake Shore collg 3%s__..1998/F A} 65 66 | 6412 65 
Os es ee, 65 WNov’l7 once] eae a lll i BRR SF Al Gl 7012, 60 Sept’19 
St Louis Sou Ist gu g 48_.1931|M $) 75% 81 771g Aug’l9|-.--'| 771g 79% Mich Cent coll gold Bi4a-_1998 F A| 635g Sale| 6312 6344 
Ind I!) & Iowa lst g 48______ 1950/3 3} 80% .__.| 81 81 10 $3 ||  Resieered............ S\F Al .... ----| 75 Mar'l7 
lst & Great Nor 1st 2 4%6___.1919/M ™) ____ 95 | 95 Oct ‘19/-.--|/| 93 96 Battle Or & Stur lat gu 46. ion w+ Te 6s assatheme thane 
James Frank & Clear Ist 48 1959|3 Dj} 7814 80%) 804 Aug’l9)--.-|| 801g 82 Beech Creek Let gu ¢ 46..1936/J 3) 83% -...| 22 Aug’ld 
Kansas City Sou Ist gold 3e 1959/A 3) 587% Sale 56% 601s, 26)| 50lg 64% ||  ###Registered.........._. 1936/5 3} ..-. -.--| 95% Nov'l6 
Mesiorwred_..........-..20801@ Ol .... -.-- TE *Q60 Qilewdcliscuis cine 2d guar gold 5e_....__. 1936\J 3} S88'g ....|104 May'lé 
Ref ¢Impt 5« ____ _ApriosoiJ 38) 80 81 | 80 80 7573 88 ||.  #£Regtetered.......... a. a” aoe wadapiaiad ate’ “meee 
Kansas City Term Ist 4s...1960|3 J| 74% Sale, 74% 76 17,|| 731g 81 Beech Cr Ext Ist g 3%8_01951|A O were  on-= 
Lake Erie & West Ist ¢ 56..1927'3 J3| 82 88 | 90 Oct ’19/..--| 831g 90 Cart & AG Ist an 4s__..1981/3 D 49 WNov'l6 
2d gold 6e............1941/3 3} 65 78 | 805s Feb °17|-.--//.... .._- Gouv & Oswe let gu g 56..1942/3 D wane ane 
North Ohio tet guar ¢ Se... 1945) ® 60 75 | 65 Aug *l9)--- | 8 Mob & Mal Ist gu g 4¢...1991 M $ 80 May*l9 ° 
Leh Yal NY Ist gue 4%e..1940\J 3 87ig____| 81% 8% 8| 80 92 N J June R guar Ist 46.._1986\F A 891g Feb "16 
Registered. . |b uae ~D) wank eae | 78 Sept'l9)...., 78 «78 N Y & Harlem # 3\4e-. -. 2000) N 80 May’l7 
Lehigh Vel (Pa) cons g 49.2003 N _-__ __""! 7219 7212) 1) 71 801g NY & Northern tat ¢ 50.1923) 4 o 98, Aug’l? 
General cane 44a - wmwAam SN 807% 82 | 80lg Oct'ld --.'! 80% 90 





* No price Friday; latest bid and asked this week. a Due Jan. » Due Feb. g Due June. A Due July. n Due Sept. o Due Oct. s Option sale. 













































































































































































1600 New York Bond Record—Continued—Page 3 [Vou. 109. 
BONDS 23 Price Week's Range BONDS 3 Price Wee's 18 Range 
N. Y. STOCK EXCHANGE | = Friday Range or N. Y. STOCK EXCHANGE 33 Friday Range or =. Since 
Week ending Oct. 24 S* | Oct. 24 Last Sale Jan. 1 Week ending Oct. 24 S* | Oct. 24 Last Sale |& Jan. 1 
Cent Con) — Bid Ask\ Low High| No.\Low High P.C.C. & &. L (Con.)— Bid Ask Low High No.\Low High 
oT ee eae @| 77 -...| 784 Apr ‘19 78 «680 Series F guar 4s gold...1953|3 BD} -... ..-.| 91 Sepets|----|-__. -... 
Pine Creek reg guar 66....1932|5 ©) 103% ..-. 113 May’l5|-~---|/.... -.-. Series G 4s guar_._.... 1957|M Wi .... -...| 90s Aug ‘19 ----| 831g 91 
R W &O con ist ext 56_.01922|4 ©} 93's --.-/ 99's July'l9 99 = 99's Series I cons gu 4}48...1963|F A) -.-- 8> | 91 Apr 19|...-| SL OL 
Rutland ist con g 48-.-1941/5 4) 75 -.-~| 76 77 67 = 77'g C St L & P Ist cons g 56_.1932|A ©} 99%; 100% 101 June’l9)..-. 101 102 
Og & LCham istgu4eg.1948|5 Jj 59 ----| 0 60 61% || Peoria & Pekin Un ist6sg_.1921\Q F) 90 93 ,100 June’l7)..-- |... -... 
Rut-Canada ist gua 4s.1949/9 J) 5¢ -...| 67 67 67 24 gold 4346_.....-...- 1)M N} -... -.--| 87 Moar’l6)-.-. |... -... 
St Lawr & Adir ist g 5e...1996|5 J) 82% 101 wsetleess ace Pere Marquette ist Ser A 56.1956|-- --| 85'2 Sale 85% 87 3 
2d gold 6s......--.---1 ° sr" ----/18 -0-clloses osee ios Gentes B 40... i cnaiaetl see i -3 te 70% = on “tag : + 9 
Be SO) wae Philippine Ry 1st 30-yr 8 f 48 1937 Sale t 
ee oe ean 72 “73 | 72 694 74 || PitteSh& LE istg $e.....1940/A ©] 96% --..| 99 Jan ‘18|----|_... 2. 
r 70'2 72!2| 73% Nov'19|----/|.... -.-. 1st consol gold 1943|3  J| 94% -...| 9714 Dec "17/----|.... ..-. 
M 8612 877%) 87 Stig 90 Reading Co 3 3) SAtzg 84%) 841g 84%) 99, 36% 
a 855g 8614) 8512 82's 89 Registered SD Ft wis cancel Oe AM Wn See 
*” by 93’g Nov’17 snide, tle Jersey Central A O} 78!2 8314) 83% 834) 4) 80 85 
J 92 -ao-e -< -e-8 8-8 Atlantic J 3 ere eee cere -<<-< arenes -e-8 «ere 
J 93 _...|104!2 Deo -=-< -<-= || St Jos & Grand Isl ist g 4s -. 3 J 64 | 591g Sept’l9|..--|| 59ig 68 
CES Sree regpets 03 May’l7 -<-= ---= || St Louis & San Fran 
3 3] i02%g ---2|130's Jan a ee 3 3| 59 Sale| 5St2 5912! 220] 57 64 
J wed 00 cttS04 Mer'l2l codlee-+ s0s0 Prior lien 3 3\| 70% Sale! 70% 71%) 31) 70 79 
” 9414 .._.| 9912 Aug °17)----/|-.-. ---- Cum adjust Ser O} 3601, Sale! 60 Gi | 142) 60 71% 
Q 92% ....| 9%'2 Nov’lS awse sone Income Oct | 4212 Sale) 42 4312, 206)| 401g 56 
3 82 8314] 81 Oct *19 sl 84 St Louis & San 3} 101 ~._.!|101% Sept’ iy! -.--||101% 106 
r aisle: aden ae Se General 3} 93% 9214 Sept’19|-..-|| 913g 981g 
2| 72% 7414) 744 Aug ‘19 70% 74% South 0} 2... ewe! 99 “7g.  Eateegeanses 
A 76 79%) 79% | 79 85 KC Ft Ni 1ul sSale100% 101 4)| 991g 103%, 
A 81 Sale| S0'2 78g 84 KC Ft O| 66% Sale| 664 67 | 43;| 63% 75lg 
7T1A OO] coco -o-- 85 sl\leene -2-< KCé& 0} 88'g 90%) 90'g Oc "19 -.-~ B8ig 90lg 
m Ni 75 Sale| 75 2)| 71 761g || BtLSw NI) Sale| 65 6612, 20) 44 74 
3 3 75'2 Sale| 75'2 70 «=Billg 24 g 4s J} ---- 59%] 63 Sept'ly|....|\| 57% 63 
19 J) 72!2---.| 72% r 701g 78% Consol D Sale| 53 5948) 57'2 65lg 
M Ni 99!2 ___.} 99'2 Feb "19 991g Big 1st termi J| 62 Sale| 61% 62 | 32)| 58% G4 
35. 3} 93% 102 | 93% July’17|---.||.... --.- Gray’s OF macis wdect GO FOB “Milsons ds bance 
F Al 81% Sale| 31% 81%) 8 A&A Pass ist 3} 62 64 | 62 Oct ’19'.. -|| 62 68 
Seaboard O| 66144 70 | 66 Sept’l9)....|| 66 72 
Mm 8] .... -...| 55's Aug ‘19)/-.--/| 53 9 511g Gold 4s O| 661g 6314) 6614 Oct "19'--..|| 64 74 
wa ~ ie -2-n| 50'2 July’19|----|| 50 51 Adjustment 56 A| 47 Sale| 47 47\2 24) 44 53% 
GEE atalino alle 0 Aug'l9|..--|| 50 52 unding oO} 50 4978 50!g 9| 491g 60 
J 3} 52!2 55 55 1) 63 56% Atl Birm g| 71 73 | 7314 Ost °19/-...|| 73% 80 
M Ni 52!2 Sale| 52!2 5212} 2) 49 5912 Cen 3} 70 ..--| 76 Apr’l9|----|| 76 76 
5 3| 43 497%) 50 Sept’ly)----|| 4914 52 Fila Cent & Pen ist ext J} ---~ 1017%8/10014 Apr °19|----||100ig 100% 
3. J) 76!2 Sale| 75'2 77 52)| 75\2g 88 1st land grant ex J| eo-- 100 {101 Deo °15)----|].... .... 
ie ea | a Consol J 8712) 8712 Oct °19\....|| 871g 921¢ 
5 3 cows! 029588 1B -cccllense «sen Ga & Ala 3} ---- 9212) 93 July’19)----|| Olle 93 
3 Jl ee-e cave July’18}-- -||..-. ---- Ga Car & 5 ----| 942 Apr ‘19)----|| 94 94 
A Oj ---- ----|-- oo-2]----||-2-- -2-- Seaboard 5| 95g 9512) 9514 May’l9 ----|| 9514 96% 
3 al -i67 -757| 73% Deo “18l-2-2||_-- A Guna Cent po! 73ig Sale| 734 74 | 27| 68 79% 
MN le °18]-2--||...- ore Gold 4s Pac coll). .%1949 2 4 : 
Ay ee Cet ec : Bic acl Maat ia ase 
3 B wane *09|---- 8 20-year conv 48 8 e 8 4! $2 87% 
a. G) no-6 con eleen = eon n|----||-2-- oo shcenreuie ie | 110!zg Sale|1075g = AL 112) 744 | 99% 115 
M Ni 80 ~...|106'2 May’15|----||.... ---- Cent Pac Ist ref gu g 4s_.1949|F A) 77 Sale| 77 78ig 132) 724 83 
m Ni 65  ...| 87 July’l4/----|/_... -.-- tered Al ---- 2214) 8712 Sept’l6)-~-- |... -.-. 
A O| 80! _...| 83 *13|----||.... -2-- Mort guar ¢ D| 83's Sale| 83 83's) 27, 85% 
J 3| 43% Sale| 43% 451] 13)| 42% Through St L ist gu 48.1954|& O} 74 74!2) 741g Oct "19 -.--) 74lg 80 
A O| ---- ----|----  ----|----||---- ---- GH&SAM & P ist 661931/M N| 93 10! |100 Oot '18|----| ---- ---- 
Me iene wae oo-e|--e}|-2-2 2-0 2d exten Se guar_._._.- 1931|5 3} ---- 96% Ja~ °18}-.--'|.... ..-. 
I 3} 67 ~2--| 70 Sept’l7}----||_._. ---. Gila V G & N ist gu ¢ 5e_-1924|M"@ N| 92'3 100 | 95 Nov .3/-~--' seid Dalit 
m Ni 35 40 June’19/-.-- Hous E & W T ist g 58..-1933|M@ N) 8714 ---~| 925s July’19)----|| 9214 925 
J 3) 80 -...| 99% Deo '13}----||_... ---- lst guar 5¢ red_..._._. 1 MN! 8714 -2--|100 Oct ‘16 -.-- Pe Ea, 
m 68| 67% ....| 38% Feb '14/----|/__.. -.-- H&T C Ist g Saint gu__.1937|5 3) 9% 94 Sept'l9|....| 94 98% 
3 S| wnnne we-a|-e-- 0 -2--|--=-||---- -2-- Gen gold 4a int guar....1921/A ©} 92% 94 | 93 Sept’l9!....|| 93 94%» 
M 8] 625s Sale| 6253 6612] 30] 625g 70 Waco & N W div Ist g6s°30|\" N) 90 91 | 94 Mar'l9\-.--/| 94 94 
M §| --------| 92! June’lz|-.../|_... ---- A&NW letguaSe......1941/3 3) 87% 95 | 93 Nov’l8|----|.... .2.. 
55|\3 D| ---- 602) 61 61 5| 6014 62 Louisiana West ist 64....1921/3 3} 99's ---< 1004 Oct °17|---- |... -... 
F Al 60 647%) 6! 61 2} 60 69 Morgan’s La & T ist 66.-1920|/3 3) 93%3 100 | 995s Aug ‘19 ---.. 
iim N| 84 847%| 87 Sept'19|....|| 87 89 No of Cal guar g 56_.....1938|4 ©] 95'2 -~-~|102's Oct °13!---- |. ._.. -... 
mM Al 105 10712) 109'2 June’19/ ----||108 109g Ore & Cal ist guar g 5e--.1927|3. 3| 9512 95's| 94t2 Odi! 92%% 99g 
F Al 10512 108i2)122 Nov'l6/----|/_._. -.-- So Pac o “""1937|M Ml 95 ---=| 9753 July,19'----| 9753 975s 
A Oj} 10612 _.__| 10612 Aug 19) ----||1061g 1081g So Pac Coast ist gu 46 g_.1937|J 43) 90!2 92%s 921 June’ 19) ~~~ 921g 93 
A O| 79% Sule) 79% 804) 23) 77 86%2 San Fran T: Ist 48..-1950)4 O} 75% 76%) 74% 75% 72 80% 
A O| 78 -...| 79 Oct ‘lyj--.-'| 79 79 Tex & N O cong _..1943\5 4 eo-e| 85 July’19/----'/| 85 85 
J 3} 81 80% sligi 17|| 7414 82 So Pac RR Ist ref 48.___- 955\4 J| 79% Sale| 7914 81 | 141! 76 83g 
5 D| ---- ---- 8414 Feb “Iv|--.-|| 84 8412 || Southera—Ist cons g 5s.-.-1994|J J) 88% Sale) 88ig = 894) 54) B7ig 96% 
M $$) «<<< «nce 117% May’19 ee eee Registered PRS I 994 J Si eace 92 85'4 Sept’1y ---- 8514 85% 
M $| ---- -.--|100 Aug‘'l9).-.-/|100 104!2 Develop & gen 4s Ser A---1956|A 0} 64!2 Sale 6514; 45) 62% 69 
vw wn| 105% Sale}105% 1106's) 55/103 110% Mob & Ohio coll tr g 48...1938|M $| 63 647s) G4!2 Oct '19)-..-|| 6314 65% 
J BD) 8212 83%) 84 Oct *19)----' 82% 36 Mem Dig ist ¢ 44s-5e__- 5 J| 86lg 89 | 90's July’19)----| 90's 91% 
3 3) 98 cane} 97 Aug’ldj----|| 97 97 St Louis div ist g 4s._...1951/2 3) 71 74 | 71 Oct °19'-...| 69% 74g 
MN) 76 76 Sept’l9|..../| 76 81 Ala Gt Sou Ist cons A 5a_. J DB 86 89!2) 927 July’19\----) 927% 93 
Atl & Charl A L 1st A43481944|5 4) 8312 83%) 8314 June’19|----'| S7lg 83ig 
Q 3) 785, Sale| 78.3 80 | 93|/76 86 let 30-year Ss Ser B....1944|3 3) 92 93 | 92 93 90% 97's 
Q 3} 781g -.-.| 73's 73%) 5) 76lg 82 Atl & Danv ist g 4s...-.-1948|3 4) 66 71%) 70 Oct "19)...-/| 70 74 
7\Q F| 56 Sale] 56 577s} 105| 56 61% CS fname tee 1948/3 3} 64 ----| 8l!g Mar’l6)----||.._. -.-. 
42047/\Q F| ---- ---- 5714 May'19]----|| 5714 57'2 Atl & Ya‘ ist g guar 4e..1949|4 ©} 67 ----/| 63 Oct '19---.| 68 
Ret & imp 44sser A.....2047|J 3) 86 882} 86 Oct "19 o--| 823g 90 ET Va & Ga Div g 56...1930/3. 3} 9312 96 | 95 Sept'l9/----| 95 97 
St Paul-Duluth Div g 44..1996/5 0! 76 80 | 76 May'lQ..-.' 76 76 Cons Ist gold 5a......- 1956|M M) 91 92!2' 90's Sept'l9,.-.-|| 89% 97 
aA%Pa&NP gold 63..-1923/F A| 100!2 102 |100'g Oct "19|...-||100!3 104'2 ¥ Tenn reorg lien g 56....1938|/" 8} ---.----; 92 July’19|----| 92 95% 
“"1923/Q A} 100 ..../100% May’19|----||100%, 100% Ga Midiand ist 3s_.....- 946/4 O| 50!'2 57 | 52 Jan ‘19)----| 52 52 
St Paul & Duluth ist 6e.-1931/F | 95'2-...| 97 Feb ‘19/-.-./| 97 93'2 Ga Pac Ry Ist g 63___.-. 1922|3 J} 99 101 (10012 Aug‘'19|-.-- 10012 101 
gold 49......1963/3 D| 76 7912] 76's 761g) 1)| 76g 76's Knoxv & Ohio Ist g 66...1925| 43) 975s ---- 100 Oct "Tl cccelanas nahi 
Wash Cent ist gold 44_...1943/Q Mm} 60 -...| 3712 Dao ‘io|----||_._. -<-- Mob & Bir prior tien g 58-1945) J) 85!'2 91'2 Oct *13)----'|... ---- 
Nor Pac Term Co Ist g 63.-1933|J J| 106!z -.._/106!z Oct *19/----| 10612 1075s Mortgage gold 49...... 1945|)5 43} 60 65 Aug 'l9).--.| 65 65 
Oregon-W ash Ist & ref 4s...1961/3 J) 73 Sale| 73 75 a 69-4 79% Rich & Dan deb 5s stmp4_1927|A ©} 92's 102 | 95% July’l9|---.| 955s 95% 
Pacific Coast Co ist g 5s..-1946|3 Dj ---. 84 R41g Sept'19|..--|| S412 38 Rich & Meck ist g 56....1948|M MN, 68 ----| 69 June’l9/---.| 69 71 
Paducah & [ls ists f48..1955|J 5) ---- 93 |100!s Feo ‘17/----||_._. ---- So Car & Ga lst g 5a-..-- 919\M N/ -... ----| 9912 Apr ‘19)----| 99 100 
Pennsylvania RR ist g 48..1923\M N| ---. ....| 95% Apr ‘10|.---|| 95% 95% Virginia Mid Ser D 4-54..1921/@ 8/ 954 99 |10212 June’11)----).._. -.. 
Consol gold 53... -1919|M $/ ---- ---- 997s Apr '19|_...'| 997g 99/8 Series FE 56........---- 1926|M S| 96%, 100 | 96% July’19|----|| 93ig 96% 
Registere4 “-1919/Q M/ ---- ----| 99% Feb ‘19/--..|| 9914 99% Series F Se.........--. 1926\M S| 90% ---- 10412 Dee '1%)---.'|.__. -.-~ 
Consol gold 4s ..1943\"4 N 95 | 87's June'l9|.-.-|| 87ig 88 Generali 56_......----- 1938|M N| 9414 95 | 93 July’l9\----/| 96 97 
Conso! gold .-1948|/M N| 8553 Sale] 8553 83 15| 82 892 Va & So’w'n ist gu 63_.2003/9 J) 82's So! a ae 
Consol 4s _-1960/F A| 91 Sale} 91 9314) 17) GL 96% 1st cons 50-year 6a..1953|4 O| 67!2 75 | 67!2 67'2 672 71 
Genera! 44s “1985|3 D| 84% Sale] 841g 86 | 110) 81 89% WO & W ist cy gu4e__..1924|/F A! 8553 95 | 93% Mar’l7|--.-||_._- -.-- 
General 5e..... ~ ----1968/J @B| 9312 Sale| 93'2 9414) 230) 8944 97% || Spokane Internat Ist ¢ 56..1955\3 3} 70 78%’ 75lg Aor “19\--.-| 751g 75!2 
Alleg Vai gon guar g 46...1942/M9 8} 83% ....| 87g Aug ‘1¥|----|| 8673 87!2 || Term Assn of St L lst g 4349.1939|A ©} 85 883% 89 May'l9|---.| 75 91l2 
DRRR& B'ge lat gu4sg1936)F A} 85% -.-.| 342 Sept'l6) ....)|_._. ---- 1st cons gold 53_.._. 1894-1944|F A; 90!2 95 | 93 93 93 9812 
Phila Balt & W ist g 4s..1943;M N| 82 -~-..| 87! Jao ‘19|....|| 871g 87!2 |} - Gen refund sf g 4s_.-_- 1953/3 J} 75 «75% 75 Oct *19)/----| 69 77 
Sodus Bay & Sou ist g5s.1924/J 3) ---. ----|102 Jan '93)..-.)|_... ---- St L M Bridge Ter gug 53.1930|4 © 83 24 92 June’l9|.--.| 92 92 
Sunbury & Lewis lat ¢4s.1936)J 3) ---- ---- TR AE PE. ieee a ee - || Texas & Pac ist gold 56._..2000|3 D) 87 Sale, 87 90 R7 93 
U NJ RR & Can gen 45_.1944)M 8) Sly ----| 92 Deo 'l7)-.--||_... ---- 2ad gold income 53_._.- -¢2009| Mar| 52!2 ----, SS. eee ncctlncsmease 
Pennsylvania Co— | La Div B L lat @ 53_.-.-- ne 2 40: wabek Ee EE Ulustdcatn duce 
Guar ist gold 4s...... 1921\J 3} 97% 981g) 9755 97%, 1| 97 981g W Min W &N W ist gu 581930|/F A} 65 ---- 106'2 Mov’04)---- |... ---. 
Roegistered.......... 1921/3 3} ---- -...| 95%3 Oct °19)_.-.'| 955, 98 Tol & Obto Cent Ist gu 58..1935/5 3) 89% 92 Apr’l9/.--.| 92 92 
Guar 344 coll trust reg A.1937|M $| 73 -...| 87 Feb ‘t7)-.--||.... ---- Western Div ist g 54___~- 1935\A OQ} 80lg 96 | 83 83 83 87 
Guar 343 coll! trust ser B.1941/)F A| 73 -.-.| 78 Jan ‘19 ----| 738 «#78 General gold Su ........-. 1935|3 D) 70 88%) 70 Oct "19/--..| 70 73 
Guar 3344 trust ctfs C_..1942/J OB) 73 3 | 771g Oct "19|_..-|| 771g 772 Kan & M Ist gu g 48___-- 990|A O} 68% 70%! 73 Oct 19|_._-'] 70g 761g 
Guar 32 trust ctfs D_..1944\J Dj) 76le 83 | 86% Deo "16)_---'|_._. ---- 2d 20-year 5¢......--- 1927|3 3} 89%, 90!2' 92 Sept’19|--..'| 88 92 
Guar 15-25-year gold 48..1931/A ©] 83% 96 | 85 Oct '19)_...| 83% 86% || Tol P & W Ist gold 49... -. 1917|J. 3} -.-- 50 | 36 Feb ‘l19|....| 36 36 
40-year guar 4s ctfa Ser ©.1952\hM' N| 85 86 | 85lg Feb °19)..-.-|| 85% 87 Tol St L & W or lien g 3346.1925|3 53) 75's ----| 7512 Sept’19|--_- 751g 76l2 
Oin Leb & Nor gu 49 g-..1942/M Ni 8l'g..-.| Siig Siig) 1) Siig 82% 50-year gold 4s_....... _-1950|A O} 461g 52%) 52%, 52% 4/45 56 
Ol & Mar Ist gu g 4343...1935|)M1 N| 8Sl4 95 | 96% May’'l7)....)|_... ---- Coll trust 4s g Ser A__-.- 1917|F Aj ---. 34%) 13% Mar’l6)----'|_.-. ---- 
Ol & P gen gu 434s ser A.1942;3 3) 91% ....| 96% May'ls onsied cnaahee aunts ° Trust co ctfs of deposit.__..|-- -- eo-e 70 | 18 Aug '18|-.--)|.... ---- 
GEE Mitkcactsneacese 1942)4 ©} 91% ..-.|104 Deo 15) -..-||.... ---- Tor Ham & Buff lst ¢ 48__h1946|J 8) 65 714) 80 Aor ‘17|--.-\|_--. ---.- 
Int reduced to 3448..1942/A ©} 75 -...| 96% Feo ‘12) ....)|.... ---- Ulster & D2! ist cons g 54..1928|3 D, 805s 85's) 80°s Deo '18)----\|_.-. ---- 
Series C 34s_....----- 1943'M WM, 75 -...| 90's Oot *12)-...||_... ---- Ist refunding g 4s......-.- 1952|A O| .... 85 | 53 Sept'l7)--.-/|.... -.- a 
Series D 3443. ......-- 5O\F A) -.-. -.-. 8314 Feb ‘17|_-.-||..-- ---- || Unton Pacific ist g 4s_...-.1947|3 3} S84 Sale) 84 8612 105) 82% 89% 
Erie & Pitts gu¢g 34s B..1940'3 3) 76 84 | 79's Oct '19)_...|| 79lg 798 Registered__.._.....-.-- 1947|3 3) ..-. 84%8| 85'2 Oot *1s/-..-.'|.... ..-- 
RSD antishsatesect 1940\J 3| 76 -...| 79\4 May’l9|....|| 79% 79% 20-year conv 4s......--- 1927\J J3| 85% Sale) 8578 87 | 139) $2 8912 
Gr R & lex lst gug4s.1941/3 3) 80 -...| 87 June'l9|....|| 87 87 ist & refunding 4$.._... siM 8| 79 79!2! 79 80%3, 15) 761g 8312 
Ohio Connect Ist gu 46. ..1943 M §$/| 855s _...| 83's Aor ‘19 im 83lg 8312 10-year perm secured 68.1928 3} 102% Sale 102%, 10278, 57)\102 106 
Pitts ¥ & Ash Ist cons 54.1927/M N| 97%4-...| 93 May'lO}....|/_... -.-- Ore RR & Nav con g 48..1946/3 D) 80 Sale, 80 80 76's 36 
Tol W V &O gu4%eA_.1931'5 3) 91%, 93 | 48% Aor ‘17)..-./|_... -.-- Ore Short Line Ist g 6¢_..1922|/F A) 100% 100% 1001s Oct 19)... | 99% 10113 
Series B 4}48_.....-.- J 3 ..-. 92'3| 92 Deo 'l7 -ene||-ene -o- Ist consol g 5a....-...-- 1946|\5 J3| 941g 95 | 94lg Oct "19 --..| 93 98% 
Series Orde ........---. 1942|M § tg ..-.| 88'¢ Sept’l7|....||_... «e<= Guar refund 48....-..- 1929|3 BD) $3% Sale| 834 8414 17) $053 88 
POC & StL qu4%sA__1940/A ©] 91% 92 | 911g Oct "19)____)| 913g O4le Utah & Nor gold 5a....1926|J 3| 94 97'2 93 Sept'ld....| 93 98 
Series B guar......... 1942/A O] Qile 96 | 92 92 10} 92 92% Ist extended 4s____- 1933|J 3} 83!s 86 | 89 Feb ‘18).---||__.. ... “ 
Series C guar_.....-..- 1042;M Wi 8833 ....' 99 June'l7!_...||_... .o-= Vandalia cons g 4s Ser A_...1955|)F A) ---.<--- S80'g Apr aei- 801g 801 
Series D 4s guar_.....- 945|M WN} .... -.--| 901g Oct °19).._. 4s Series B_...-.. 1957|M Wj ..-. -.--| 80's June’13)----|/_... ... na 
Series F 344 guar gold 1949 F 4/ ....-... 90 Oct '19'....1 90 90 Vera Cr s & P ist au 4%s 19343 JF _... --- -| 35 May'l9'....i! 35 35 





* No price Friday; latest bid and asked, @ Due Jan. ) Due Feb. g Due June. A Due July 


k Due Aug. o Due Oct. » Due Nov. ¢ Due Dec. s Option sale. 
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BONDS <3, Price Wee's #3 BONDS $3) price were 
N. Y. STOCK #»CHANGE 33 | Friday | Ra we or | 7 N.Y. STOCK EXCHANGE 25 Friday 33. 
Week eading Oct. 24 —* Oct. 24 Last Sale Jai. 1 Wees e@ading Oct. 24 Stitch ' Oct. 24 aod Sale a? ' ant 
Bid Ask Low Hig “No. Low High Bid Ask Low High "No. Low H 
Virginian 1st Se series A....1962|\M N 89 Sale 8373 89% 26 9Alg Miscellaneous | ’ ven 
Wabash ist gold S6_.......1939|M N, 931g Sale 9iig 95% 29 871g 98 Adams Ex coli tr g 48......1948 M 8} 56 57 | 56 56 1 55 67 

24 gold 6s.............-1939)/F A’ 82'2 83 8212 83 11 Siig 89 Alaska Gold M deb 6s A....1925 M S| 20 21% 21 2Qll, 2 20% 35 

Debenture se-ies B......1939\J 3 ---. ---~-| 90 Aug “18 ----'_... 2. Conv deb 68 series B_...-1926,M 8, 20!2 23 ,; 21 21 1,20 35 

lst lien equip s fd g 56e....1921\4 S 97% cummed 97g Suly"19 eo--| 9712 9712 Am SS of W Va Ist 5s....-. 96 Wi anne + Sede eatin: alae ebiie ae 

lst lien 50-yr g term 48...1954|5 J) 67 -.-.| Sept’ | o---|---- ---- || Armour & Co Ist real est 48 "39|4 Dj} 844 Sale) 83% 844,23, 83° 88% 

Det & Ch Ext ist g 5e_...1941)J 3, 85% ----' 8314 Feu ‘1 ones 8814 834 Booth Fisheries deb sf 68...1926;A O} .... ---- "18 acme js 

Des Moines Div ist g 48..1939|5 J) ---- 75's 80 Aug'l2 -*--\|---- ---= || Braden Cop M coll tre{6s.1931/F A 945g Saie' 9ily 945g 70} 9219 97 

Om Div ist g3%s......-1941/A © 654 --.. 67 Feb "19 sone! 67 4 =«67 Bush Terminal! lst 48......1952;A O} 73 80 77 Oct °10....i} 77 83 

Tol & Ch Div ist g 48....1941)M 8S) -.-. ---- 72 Oct "19 -.-.| 72 74 Oe. RES PARE See 955}3 -J| 80% Sale] s0%4 82ig 24] 80 855g 
Wash Termi ist gu 3548....1945)F A; 74!2 77 | 72\g July’"19 ----|| 72!3 7512 Bulidings 58 guar tax ex..1960,A O} 8014 80%) 80l2 81 | 2) 79Ig 83 

lst 40-yr guar 49_.......1945)F A| 794 -.--| 82 Aug ‘13 ----'|__...... || ChicC & Conn Rysef 5s_..1927/|A O} 40!2-.--| 53 Mar’ls ozsll-ece ---- 
West Maryiand ist g 4s....1952/A ©} 55 Sale 55 57 i 5563 Chic Un Stat’n Ist gu4%s8A1963\3 J) 83 83%) 3333 841g 24)| 82% x9 
West N Y & Pa ist g 6e....1937|2 J) 93'2 Sale 9}lg 312 2) 92 100 hile Copper 10-yr conv 7s.1923|M N/ Lift, Sale 113% 115 | 35,105% 128 

Gen gold 4s............1 A O| 65 65% 70 Dec 'ls ----||.... ..2- Recta (part paid) conv 6e ser AjA O} -.-- ---- 89% Oct "19 ___|] S2Ie 95 

Income 56 ............-91943| Nov| - -. -...| 36 Oct "17 ----!/ 2.2 1. Coll tr & conv 6s ser A_..1932/A QO} 8s8'2 Sale| 88l2 90 23\] Sltg 948% 
Western Pac ist ser ---1946|M 8} 8214 83 | 82% 82% 16) Siig 862 || Computing-Tab-Rec sf 6s..1941|J 3} 88 Sale] 87%, 88g 9%| 82% 89 
Wheeling & L E iat g ~--1926)A QO} 91l2 95 | 96 July’ iy s---/| 95 96 Granby Cons MS & PconésA 28/4 N| 96 102 96 96 16, 96 9Q8lg 

Wheel Div ist gold 66....1928/J 3) ---- 95 100 Feb ‘I7 ----|)_... -... POONER 5 ind inch eniiess Sim N| 96 98 | 93 Sept'l9....|| 95 98 

Exten & Impt gold 56....10930|F A -- -a57| 905g Mar’ 17 ----||- esse Great Falis Pow Ist sf 5e...1940|/M WN} 94 9412) 93% Aue’ld -...|| 9314 96 

Refunding 44s series A ..1956|M S| 52 9 | 58 Sept’19 --- || 56lg Int Mercap Marine sf 6a...1941/A ©} 9714 Sale| 9 9734 136)! 957% 105% 

BR ist consol 48_._....-- 1949|M $| 6) $5% 6) 69 3) 59 65!2 || Montana Power Ist 58A_...1943\J 4) 89 Sale| 89 90 23/) 8712 957% 
Winston-Salem S B ist 48..1960)J 43) 6753 75 | 76 June’'i9----|| 75 76 Morris & Co ist ef 4448....1939|3 3) -... 54!2] 386 86 4 8812 
Wis Cent 50. yr ist gen 4e.. 1949/5 3) Zi 72 | 72!2 = 72i2 1) 64 8680 Mtge Bonds (N Y) 4eser2_.1966/A ©} --.. -- 38 Agr 16 ces. coc * 

Sup & Dul div & term ist 48'°36|M N| 72!2 7314) 751, June’ly)----}| 72% 77 10-20-year 58 series 3....1932/5 3 a> 94 June’l6 -..-|/_... -_.. 

N Y Dock 50-yr Ist g 49....1951|)F A] -... 6853] 6812 Oct "19 -._. 72 
Street Ratiway : P “i = Niagara Falls Power 1st 66..1932|3 3) 93 96 96 July'l9 -...!| 93% 97 
Brooklyn Rapid Tran g 5e_.1945)4 9) 32 35 | 52 Oct 19 --.-/| 52 75 Ref & gen 4s8_______... -€1932/A O} 1Olig Sale 1jit; 10112 7, 1001g 101% 

ist refund conv gold 48...2002|J_ 4) 30 32 | 29 32's) Jl) 23 53 Niag Lock & O Pow Ist 66..19541M ™| 91 95 | 94 Oct "19 -.__|| g11g 94 

B-yt 7% secured notes..b1921/3 3) 65 65 | 65 65 | “1 65 85 Nor States Power 25-yr 58 A 1941|A O| 86 Sule 86 | 841g 90 

Certificates of deposit.......|-...| 64 65 | 65 65, 165 79 Ontario Power N F ist 5e..1943/F A| 89 90 | 86 Oct "19 --..|| 86 Qilg 

Certificates of deposit stmp'’d)....| 55 Sale 55 59% “|| 55 73g |} Ontarto Transmission 58_...1945|M N| 80 84%! 82t2 Oct’19 _...)| 821g 8 

BE City ist cons 52 .1916-1941|) 3) 71 76 | 70 Oct '1¥----/) 70 70 Pan-AmPet&Trist convie19-'27|\J.  J| 175 ----|155lg May’19 ~~ -_||1121g 1551g 

Bk QCo &S con gu g §s_..1041/M N) .... 70 | 80 ray? ls 22° woe Geen Pub Serv Corp N J gen 58..1959/A | 65 Sale)" 64 65 | 62) 64 80 

Bklyn QCo&S lat 5s...-1941/3 J] -.-. ----1}1 May 13}-- 5 - ---- ---- || Tennessee Cop Ist conv 68_.1925|M N| 9412 Sale) 94le Otle 4/91 96 

Bkiyn Un El ist ¢ 4-5e...1950/F A) 70 Sule 70 70'4' 10/70 7914 |] Wash Water Power Ist 5e_.1939/J 3] 91ls ---.| 90% July"19 -.-.|| 90 95 

Stamped guar 4-5e_....1950.F A! 70 7212) 723g Oc. *LY|--- 71% 79ig Wilson & Co tat 25-yref Ae. 1941;A OO} 991, Sale; 9914 9912 10) 965g 1013, 

Kings County E ist g 4s_.1949 F A; .... 60 | 60 Sept'l¥|----]| 57 68 10-yr conv s f 68 _._..-- 1928/3 OB 97!2 Sale| 974 98 , 170} OFlg 104% 

Stamped guar 4¢ .....1949F 4 61 | 62 Jan '19,----|| 62 62 

Nassau Elec guar -1951\3 J} ..-. 40 | 50 June’lS “tes 50 5S Manutacturing & industrial 
Ohicago Rys ist 6e........1927; Aj 72 Sale| 72 72'2 41) 7ilg St Am Agric Chem a tet c53....1928/A @| 97 Sale) 97 973; 18/97 101 
Conn Ry & L ist & re at g 43481951 3d 5} 70 = 774) Jule Sept'ly|----) 70ig 88 Conv deben §8......-... 1924|F A} 102 40% (10112 102 | 3/| 98te 11212 

Stamped guar 4449...-_- 51/9 3) 70 772) 77 July"19)----|) 77-77 Am Cot Oli debenture 58_..1931/M N| 83 69 | 88 89 | 1) 87. 801g 
Det United ist cona g 4 %s- “198213 3} 7lig 72 | 7ltg  7ilg *|) 70 8llz || Am Hide & L iste fg fe_...1919,M 8) -... -.-- 100 Aug’l9 -..-|] 99%, 10012 
Wt Smith Lt & Tr ist g 5s. 1936 MS} ---. - --| $4 Jan ‘li| «| ||. ---= || AmSm& R Ist 20-yr 5a ser A'47|A O} 871g Sale) 36%, 87% 53/| Bdig 93 
Gud & Manhat Se ser A....1957;F A) 55 Sale) 55 53l2) *1- 54 | 65 Am Tobacco 40-year g 68_..1944/A @] 119 ----|119!2 Aug'l? ----//119 11912 

Adjust income Se ......- 1957’ . ..| 15% 16 | 15 15%) 3+" 14 19% God 49.........-------1951/F A; 75 ----| 78 Sept'l9 -..." 721g 80 

N Y & Jersey lst Se _..-- 1932 F A} .... 90 | 90 May'ly|-- ! 90 90:2 || Am Writ Paper sf 7-6s....1939,8 J| 87 87%) 87 874 12 87 9012 
interboro-Metrop coil 4443.1956 A ©} z6l2" Sale| 26% 2734! 273|| 2612 433% let s f 53 etfs of deposit ..._- siwel asia cae) OOS Suly 19 .1c.5 ae eet 

Certificates of deposit ......-'. wne| 2615 2712! 2653 27% Pd 2614 4114 |] Baldw Loco Works ist 58..1940|M N| .._. 10012 100% Oct '19 ---- 100 10112 
{nterboro Rap Tran ist 58..1966 3 4/561 Sale| 55% 5914) 372) 557% 75!2 || Cent Fouadry ist ef 6e_...1931/F A, 86%; 87'2| 8612 Sept'l19---. 78 871g 
Bantiat Ry (N Y) cons g 48.1990 A Oj .... G6#!2 6453 Oct “ly wel 62!2 7214 Cent Leather 20-year g 58..1925|A O| 97 9Q97!2! 97i2 9712 2 Q5ig 9812 

Stamped tax-erempt._...1990 A O} -... 65 | G44 6414 1'| 6414 742 |] Consol Tobacco g 48_.-.-.-- conn ly Al 75 80!2) 731g Mee 18 ---- Coo. wone 
Maatla Elec Ry & LtstSe .19653M 8) 75 Sule) 75 75 2,75 77 Corn Prod Ref’g 6 f g 66....1931/M N/| 10012 10 (102 Sept’ld --.- “wOlg 102 
Metropolitan Street Ry— | ota 5 Ist 25-year a f 6a_......-1934|M N| 10012 ----|100'2 Oct "19, -.. Qotg 10012 

Bway & 7th Av Istcg 5e.1943 3 O 50 51%) 56 56 | 52 72 Disrti 3ee Cor conv Ist g 68-1927;A ©} 894 9) | 89!3 8914; 16 85le 92tg 

Col & 9th Avy Ist gug Se .1993 M $) .... 53’, 58 Sept’l9/----)| 53 68 E I du Pont Powder 44@...1926'3 D)} 94 100 | 93% Sept'l9 -...) 9212 94 

Lex Av& PF istgugie 1993 M 5) 57 63 | S7lz Bepi"l9)----) 57'2 74 General Baking 1st 25-yr 68_1926/5 D| 89 92 | 88i2 fuly'!19 ----'' 88 88lg 
Met W 3 Ei (Chic) istg4e 1938 F A 2 ce -| 54 Wor *19)----) 0d. Gen flectrie deb g 3%8....1942/F Al 79 71%) 70 71 70 77 
Milw Elee Ry & Lt cons z581926F A| 96 ----| 96 Sept'l3) ---| 96 95 Debenture 5e._.........1952;M $| 95!2 97 | 95 951g 9 937% 101 

Refunding & exten 4%9..1931 3 J} ---. 8l'2! Sllg Dee *13)/----!_.. 2 “ Ingersoll-Raad lst 5s......1935)4 J) ....----| 96 Nov’ 2Hl sas. 

Montreal Tram ist & ref 54.1941 3 3) __.. 842) 79 Oct ‘19!----| 79 79 Tot Agric Corp tst 20-yr 68..1932)|M N| 84 “Sale 83-2 84%) 27 “762 “B5ig 
Mew Orl Ry & 'tgen4%s .19353 J) 66 38 61 July"19}----|/ 61 61 Int Paper conv sf g Sa ....1935)3 J) 98l4 ----| 98 Sepr'l9--..'| 98 98 
WY Municip Ry istef5eA19*6 3 J)* 40 57 57 July’19)----'| 55 63 lst & ref 9 f conv 5e ser A_1947| - --| ---- 39's) 87 Auy’l9)---. 854 90 
®@ Y Rys let RE & ref 4e...1012 3 J) 35l2 Sale) 351g = 37 7 3149 9 ee & Myers Tobac Ta..1944 A QO} 110% Sale 110% 111 § 109 133% 

Certificates of deposit ......- leee=| 36 Sale| 36 a, a Re Ee Ress “aR aRiphietogi ants at 1951/F Al 90 92%3' 93 93 90 95 

30-year aijine 68 ..... a1942,A 10'2 Sule} 10 lulz +7 10 lblg Lortiiard Go (Pe) 90... 20-.8064 A @/} 110 Sale110 111 5 [a 11312 

Certificaces of deposit _. lence] 8 Sale| 8 9 i} 2 23 wepaiidenscnden: aed 1951|f Aj 90! Sile| 90!2 92 90 «(94 
M ¥ State Rys let cons 414s 1942,M NM} 53 6) 7g 60 52 62 Nat Foam & Stampa Ist 58.1929} D| 96 %7%2| 96 Sept'l9 ----|| 95 98 
Portiand Ry let & ret 5¢....1930. M NM) 76 -~-~| 75% Oct "19)----| 7514 75% || Nat Starch 20-yeur deb 5e..1930|) 3 93!2---~) 94 Aug'l8)..-- i 
Portia Ry Lt & P ist ref 6.1942, F A) -... 65%) 55% Aug’l9)----) 62\g 65% || National Tube ist 5e_....-. 1942)|\M@ N/| 90 4%! O41g = Otle) 10 93% 99lg 

Portiand Geo Elec ist 50.1935 J 3) -... ¥1 | 902 Feb ‘17)----)|_... .._. || NY Air Brake ist conv 66__1925|M N/ 99% Sale] 99% 100!2) 3 9612 os 
St Jos Ry LH & P ist g 5s..1937|M NM) .... 94 | 95 July"l7|----||__... -.-. || Pierce Oll 5-year conv 63..¢1929|3 BO) 105 10+’% 110 110 2 10014 
St Paul City Cab cons g 56..1937\3 J $17%s!1)212 Mar’12 “*ipl-se- “ser 10-year conv deb fa_.....81924/) 3) ---- ---- 104%, 105 23 83% 112% 
Third Ave ist ret 4e__.....-19°0 33] Siig Sale| Siig 51%) 12 |"Gjig “59%, || Sinclair ON & Refluing— ; 

Adj income 56. -........419°0 A O} 3314 4412) 33 3312 si 25 4212 lst 6 f 7¢ 1920 warrants attact|F A) -.-- ---~|12312 Aug '19)-.--' 98ig 152g 
Third Ave Ry lat g 5e_.....1937,J 3) 95'2 100 | 9312 Oct ‘lyl----|| 89 93! do without warrants attacb|F Aj -... ----| 99% July’19/----'| 95 100 
Tri-City Ry & Lt letaf6«..1923 A O} 93-2 Sale) 9312 93% 931g 97 Standard Milling Ist §s....1939|MeN| 92 93%) 92 92 91 95 
Undergr of Loadon 4443....1933,3 J| 70 96's) 73 May'ly|----|| 73 73 The Texas Co conv deb 68..193)|4 3] 104 Sslei10212 1044) 85 10012 104% 

income 60... .........1918'.- -.| 70 ----| 78 Sept'l9|----)| 171g 78 Caice Bag & Paper Ist 56..193¢/3 3) 8612 359 | 86 Oct “l¥|----'| 8llg 89% 
Onited Rys Inv 5s Pitts iss..1926/M N| 73 Sale| 73 737) 23 70 761g mped 2 eo | eres oe rT pee 
United Rys St L ist g 4e_...1934)J 3) 534 56 | 5314 Sept’ly|----|) 431g 55 Uaton Ot Co of Gal ist &e--1931/3 J 3 95 | Otte Olle 1 “diy Odie 

St Louis Transit gu 6_...1924/A ©} -... 59 | 50 June‘l7 “""Zil-s-= -s2= || U8 Reaity & Lcony debg ¢1924|J. 3) 73 Sale| 7712 7813} 55:60 T7S8ig 
United RRs San Fref4s...1927 A O} 29!2 29%s) 29 29 || 22 36% || OS Rubber 5-year seo 76...1923|J ©} 14's Sale 10tls 104%) 6 102% 104% 

Union Tr (N Y) etfs dep ......|-- --| 29% Sale| 2) 30 | 31) 22 361g lst & ref 5e series A ....- 1947|3 J) 87% Sale| 8773 88%) 105) 893% 

Eyuit Tr Y) inter ctfa.. _|.. -.| 29!2 Sule) 2912 30 99) 22 36% U S Smelt Ref & M conv 68.192°|F Aj 107 Sale1061g 10712) 112 87% 10712 
Va Ry & Poe ist & ref 5a_..1934)5 731g Bale! 73l2g 73 ‘2! 1)! 7312 79 Va-Caro —- ist 15-yr 68.1923'3 BD 95l2 Sale’ G5ig 951e' 33! O5ig 98te 

Conv deb fe_.........- €1924;A O} 104 Sale lo}, 104 6 10014 10512 
Gas aad Electric Light = ‘ West Biectrie 1 lst Be Deo....1922|J J] 97!2 97/8 9714 97%! 11, O61g 99%, 
Atianta G L Co let g 58....1947/3 D| 9514 ----|103 Sept'l5'----||._.. -... | 
Bkiyn Un Gae let cons g Se 1945|\M N) -... 39/8) 85 Oct "19'----| 85 95 Coal, tron & Steel a 
Oilncin Gas & Elec ist&ref 581956,A O}| 9) 938) 93 July’19\----'| 43 93 Beth Steel let ext af 5e.....1926)3 J) 97 977% 9654 97 6 9512 98 
Columbia G & E ist 56 ...-1927\3 J) 87 9912] 88 838 2/82 92le lst & ret 68 quer A__....- 1942|M N/ --.. 96 | 837%, 8578 4) 87 92 
Columbus Gas Ist gold 56..1932/J 3) ....----| 87 June‘l9)- “557! 87 687 20-yr p m & imp st 66..:1936)3 J) 36% 35 | 387 88 24° 80 899i 
Gas conv deb 4s_...1920\Q F/ 10014 Sale! 99% 100%! 511) 997, 1053, |] Butt & 3usq Iron 4 f 66....19382)|3 D| 87 ---- 93!2 July’l9 ----|| 9312 9012 
Cons Gas EL&P of Balt 56-yr 5e°21/M NW) 97)2 YS 9s, Sept'ly seal 96'3 99 Debenture 5a._........@21926)M S| 915g ---- 90 Sept'ld)..-. 
Derroit City Gas gold 5¢.. 1923|3 4} 96!2 9544) 961g 9512) 11|| 96: 93% || Canada C M Co Ist gu 68..1922|J BD) -.-. Tie "Sliinediin cnc anne 
Detroit Edison ist coll tr 56 1933/3 J) 95's 957s} 95 Oct '19\----'| 94 Q5le Colo F & | Co gen ef 58....1943/F A) -.-- 37'2 9012 Aug’ld a 92 

ist & ref 5e eer A ......81940)M 8) 8¥lz Sule! 89 3912 4) $812 94 Col Indus let & coll be gu..1934)F A) 75 77% 777% Oct *19| ---'| 731g 81 
Eq GLN Y Ist cons g 5e .1932)|M4 8 -~--| 9% Feb’lsj----).... -... Cons Coal of Md Iist&ref 58 1950/J DB) 84 86 | 83'2 Sept’l9|----|| 8212 90 
Gas & Hlec Berg Co cg Se .1949|3 D) 87 $873/1)0 Feb °13)----'| 2. Elk Horn Coal conv fa....-1925)J 0} ..-.----| 98. Feb ‘19)--.-!| 956 984 
Havana Elec consol g 56 ...1952)F A} _... 89 37 Sept’lg ----| 86 87 Illinois Stee! deb 444s......1940)A O} 385% 89'g 85 8512] 11) 82%, 862 
Hudson Co Gas iat g Se. 1949) N) 80i2 ..-.| 91 Sept'l9|----|| 90 91 Indiana en | let Be. ...-..1952|/M8 N) 93% 95 | 94g 95 il 9812 
Kso City (Mo) Gas let ¢ 58.1922|A ©} 9112 ----| 922 May’19|----|| 9212 9212 |] Jeff & Clear C & 12458 .--1924)9 Di) 96 --. |e tee 
Kings Co FIL & Pg Se ....1927|A 0] 83 85 | 85 Augi9|----!| 85 of Lackawanna Steel ist 4 ba..1923 A O| 96 Sale, 96 ‘7 27,96 98 

Purchase money 68....-- 997\A ©} 96 100 | 95 95 195 105 let cons Se series A.....-1950)M S| 952 Sale 94 100%! 99, 86 100% 

Convertible deb 4s..... r Beaters 93 Apr’l9)----|| 90 98 Midvale Stee! & O convsf 561936|M $| 87 Sale 387 8712) 110 | 86 69h 

Ed £1 I! Bkn ist cong 48 1939)3 3) _._.. 8014) 81 Oct '19/----|| 79 84 Pleasant Val Coal istef6s..1928|\J J| 380 ~~ j,i oj nnn. --- --- 
Lo Gas L of St LRef & ext 63°34)/A O} __.. 87!2) 89 Sept'it|-- 8814 97 Pocah Con Collier ist sf 6a.1957\/J 3} 8353; 84!2) 83 June’l9)-- I B74 *8le2 
Milwaukee Gas L let 46....1927|\M@ Nj) 8714. 97!2) 87'2 8712 4) 87 89 Repub I & S 10-30-yr fa 9 1.1940/A O} 9453 Sale 93% 94%) 33 | 92'2 96% 
Wewark Con Gas g 54......1948,J DBD) .... 87 |104'2 Apr i ee © St L Rook Mt & P Ssstmpd.1955'3 J) 77 30 | 77 1, 70 80% 
WYGELE 4 Pg %e_...- 1943\J ©] 87% 88%s| 83% 887 Hy RA%g Ot Tenn Coal I & RR gen 66..1951/3 3) 89% 92 | 89!2 Oct *19)-... 87 93 

Purchase money g 46_...- 1949'F Al 68 Sale| 63 6312} 21) ag 7414 U 8 Steel yaad $e bo apne > MN! 100) Ssle 99% 100'g) 129! 9812 1011 

Ed Eler [li ist sone g Sa .1995)J 3) 92'2 99 | 99 99 1} 98 105 sf 10-69-veur 6e|reg ....d1963/M N| 99%, Sale pie 9934 5 9914 1001g 
NY4Q E! L4&P ist cong 56 1930\F Ai 80 86 | 96'2 Aug ‘17 ---+| li cat Uteh Fuel ist sf 56........1931|;M N) 86% i Rp cS ste disném maul 
Pacific G & Ei Co—Cail G & E— ; “ Victor Fuel ist sf 56......- 1953\3 3} 5) 68 | 70” Mar’ 19)... 1 70 8670 

Corp ualfying & ref 54_...1937,|M WM) 93%, Sale) 911, 9314! 19) g0% Q6ig Va Iron Coal & Coke Ist g 5s 1949 m 8S 83 B5l2 Bil, Btile 2| 841g 8753 
Pacific G & E gen & ref 5a _.1942\3 J) 82 83 | Silg 8tig) 1) 83 88 
Pac Pow & Lt ist & ref 20- Telegraph & Telephone 

6a (nternational Geries...1939|F A| ._... 88 82 Apr 'lOi-<«-.| 82 88 Am Telep & Tel coli tr4s_..1929)J 3| 82 Sale 81% 82%; 27/80 86 
Pat & Passaic G & El be _..1940,M 8) .... ----|100 July’l7|---- en Convertible 48.........-. 1936; 8) 734 7673 80 May'l9).-.-|| 77 80 
Peop Gas & © let cons g 66.1942/A O} 89  98'2| 97 Aug’l9!---- “07° i017” 20-yr convertible 4iga----1 1933)" S| 85 64 85 8612 9; 85 91 

Refunding gold 5e ......1947|M $$} _._.__ 67%3' 6753 6753 2/674 77% 30-yr temp coll tr 5¢....- 1946/5 DBD) 85% Sale 85l2 87 | 181'| 851g 94 

Ch G-L & Coke ist gug5« 19475 3) 71 8712| 79% Sept’1¥|----'| 737g 88 7-year convertible%s.....1925|/F Aj 100%, Sale 1007 101%) 125,| 993g 104% 

Con G Co of Ch ist gag 5s1936 J 3) .... 100 |100 Apr °17|----|.... --.- || Cent Dist Tel tat hes Soy 5e..1943|3  D 1g 93 | 9614 Oct '19)--_-'| 96 OSis 

Ind Nat Gas & Oil 30-yr 661926, M MM) ...- -| 89 Mar’l7)--<<!|.... .-.- Commercial Cable ist g ©..5007 7iQ 353i ..-- ecee| 73 Nov'l7 soa Fo eS 

Mu Fuel Gas ist gu g 66..1947,M WW) .... 75 | 75 May'l9 nee Registered. . oo-0ee8897/Q J ----| 68's Jan °18)----|/.... -.- 
Philadelphia Co conv g 54..1922/|M ®) 89 Sale) 89 90 il} 87ig 94 Cumb T & T ist & gen 64..-1937/3 J) S6!2 88% 89% Oct'l9\-..-)| 89% 94 
Stand Gas & El conv sf6e..1926,J ©) 90 92%! 92% Sept'l9|-.--|) 89% 961g || Keystone Telephone let 66..1935)J J) ---- 58 | 98 Aor '16)-..-/\..-. . .. 
Syracuse Lighting let g 5e .1051,3 D) 84 ~.-.| 97-2 May’l7| ---/|__-. -... Mich State Teleph Ist 66...1924/F A| 85's 90 | 81's Sept'ld stool 8lig 921g 
Gyracuse Light & Power 6¢..1954;\J 43) 73 -~...~| 7412 Sept’19|----'| 74lg 74lg NY4NIT bag MN; 08's ..--| 9812 Apr "19).. 981g OSlg 
Trenton G & El ist ¢ Se... ..1949,M% 8) .... ~~.) 95% Oct °17|----| ececie NY Telep let & enet4xe. 1939/M W| 37 Sale| 87 88%) 55) 845, Oils 
Uatioan Elec Lt & P ist g Se. .1932 M s 14 8314 8814 8814 92 yr ef Ge ... 9}...-| 9953 Sale} 995, 100 35'| 98% 1011, 

Refunding & extension 54.1933 M N| .... ....| 82 July’l¥|-...|/| 82 82 Pacific Tel & Tel let 66.....1937|3 3) 90's 91 8912 907 7\| 87 06% 
United Fuel Gas ist ef 66...1936,3 J/ ..-. 9% «8698 South Bell Tel & T iste f6s.1941,5 J) 89 20'4' 89g 90! 6| 85 O3i, 
Utah Power & Lt let 6e....1944 F 4 iene 85 90 West Union coll tr cur 64...1938|3 J| 87% 894 388 8814 6| 85% 94 
Utios Elec L & P ist g Se..-1 3 954 nee =ae Fund & real est g 4e....1 MN! 84's 8553 841, Oct '19)..../| S4ig 92 
Utica Gas & Elec ref 56....1057\5 3 87 89% 90 95 Mut Un Tet gu ext 56....1041/)4 N/ .... -- peat * tak! Sept’l7) .<.\lcce cose 
Westohester Lig gold Se... .1950:3 | one 88 | 85 92 orthwest Tel gu 44eg..1934)3 J) .... ..--' OT 16) 000" sece sane 

* No price Friday; latest bid and asked. a Due Jan. > Due April. ¢ Due Muy. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢@ Due Dec. s Option sale 
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Outside Stock Exchanges “Last” for 
alg Last |Week's Range fi, |_Range_stnce Jan. 1. 
Maite 3 iid set Se ee ae ee Stocks (Concluded) Par. | Price. |Low High. Shares. Low High. 
Boston Bond Record. —Tranenetions in bonds at Boston ancaainl = 
Stock Exchange Oct. 18 to Oct. 24, both inclusive: Monon Vall Trac,,.----28|-.--'| 10°) 10% 84 “On July iors suse 
—— ——- MLV Woodb Mills v tr 10 41%| 40 41% 104] 16 pnd 51% Aug 
Last | Week's Range| for Range since Jan. 1. N —— vtr._.... 106; .....| 94 94% 15] 71 Feit] 100 Aug 
Sale. | of Prices. | Week. ed ern Central - ----- 50] 69%; 69 70% 61; 69 Sept] 80 Feb 
Bonds. Price.|Low. High.| Shares.| Low. High. eansyi Wat & Power. 10) 83 83S 385] 7754 Jan| 88}4 May 
Poole Engineering & M 10(|/__ _ _| 37% 39 320} 3744 Oct] 48 May 
U 8 Lid Loan 3'4s8_1932-47|_____- 100.14 100.54|323,706| 98.04 Feb| 100.54 Oct wf ne ae +ann+-- WC; 334) 348 45) 334 Oct] 4 Oct 
ist Lib Loan 48__1932-41| ___- | 94.54 95.14] 17,050} 91.64 Jan} 95.90 Mar | gnitea Rea ies 7 nel ig 64 6% 50] 6% Aug) 7% July 
2d Lib Loan 4s__1927-42|.. _ _| 93.44 93.54) 21,65C| 92.04 Jan| 94.80June | w, op on 2 ee - -%} 15 15 15%) 65C} 15 Mar) 20% Jan 
Ist Lib Loan 44481932-47| _____ 95.04 95.14] 13,100} 93.24 Jan| 96.50 Jan | Waviandon Qe -FU} 20, | 20, 22%) = 972) 20 = Oct} 29% June 
2d Lib Loan 4%48.1927-42) _-—__ | 93.54 93.84| 26,650] 92.64 Aug] 95.90 Jan eS Serene 5) 4%] 4% 4% 35) 3% Febj 4% Aug 
Lib Loan 4%s___192:| _ ___| 95.14 95.52] 87,256 40 Mar| 96.58 Sept . ; 
4th Lib L’n 448.1933-3:|._____ 93.14 93.84|167.100| 92.84 Aug] 96.50 Jan a0 Lie Ist 58°44) _____ 92 92 | $1,000) 91% Oct| 94% Mar 
Victory 4%s.___1922-25| ____- 99.34 99.6&| 56,30] 99.34 Aug| 100.04June | Bait succes ctis 5-20 48°25) 90 90 91 | 20,000) 8934 Aug} 91 Oct 
Am Agric Chem 5s__.192| 97 97 «(#87 2.00C| 96 Aug] 100 Mar aaetsn es a -1953)_....-| 84 8434} 10,000} 84 Oct] 90 Feb 
AtlG & W188 L 5s _1959] 2314| 83  83%4| 27,000] 79  ‘Feb| 84 May | Green, CO deb ds----1926)_--- .- 97 =§=6©97 | 2,000) 97 Mar 97% Oct 
Chie June & U 8 Y 58.1940)... __- 85  8534| 19,000] 8414 Oct] 94% Jan | Goo ty. Ry Ist 5s _ 1927] _ _..| 72% 725%] 12,000] 7214 Oct) 79% Jan 
Biel a haber: Laat 73 #73 5,000| 723%; Oct] 77. Mar "am x EL & P 5% notes} 97 97 98 | 12,000} 9514 Jan} 9934 June 
Generali Electric 5s... 1952|_____- 95% 95%| 1,000] 95% Oct] 95% Oct 7% notes .-.---.-....-- - ---| 97% 98 2,000} 97 Mar| 98% Feb 
Mass Gas 44s __ _..1929]_____- 90 «86490 1,000] 89% Apr| 94 Mar] cq, A mip apie arr =z|------ 101 101 1,000} 1003 June} 101% July 
4%. ce ea ae 8634 8634) 5,000] 83 Apr] 87% Mar | Gono, 4 cal cony Gs-1923) 99 | 9 3,000} 99 Oct) 100% July 
Miss River Power 58__1951| 77 | 76% 77 | 6,000} 73 Oct} 80 May | Coden & Co Ser A 68-1932) 1034) 10334 104 | 5,000) 8434 Marj 10534 Sept 
N E Telephone 5s__ _1932| ___. me 5,000} 87 Oct] 93% Feb wry he 68-.--...- 1932] 1033+] 10314 104 | 34,000] 8534 . Jan| 105% Sept 
New River 5s _ ___..1934] 80 | 80 80 4,000; 77 May! 8 June mh ne - refund 68. .1926).. . -| 104% 1044s} 3,00C} 91 Jan} 104% Oct 
Pond Creek Cal 68_ _ 1923} _____- 95% 95%] 1,500} 92 Jan} 984 May | Eiyhorn pm pe Gs- -...-|-..... 9% § ¢6 3,000| 95 Aug] 96% May 
Punta Alegre Sugar 68_1931|_-____| 102. 123%| 3,000] 87 May| 123% Oct | yu, Gon + Corp 68-1925) --__.- 9834 98%] 3,000} 98 Fet| 9934 June 
Swift & Co Ist 5s. ..1944| 9314] 92% 9335| 7,000] 92% Oct| 98% Jume | Gonrin gsc ction Ge-}------ 10014 100%4| 1,00(} 100 Apr] 101 Feb 
United Fruit 43<s._ 1925]... -| 100 100 | 2,000) 100° Mar| 100 Mar | Ge casos wy toe on. 1045) --- --- 90 90 | 1,00} 90 Aug) 95% Jan 
U 8 Smeitg, R & M conv 6s| 1074} 107 107%! 6,000) 99 Feb| 107% Oct Georgia Pacific st 58-1929) _____ - 92% 924s} 1,000} 90% Sept] 9644 Jan 
Western Tel & Tel 58.1932}... | 88 88 1,000! 87 Sept! 91 Mar Ist 58-1922) ___- 100 100 7,000} 100 Oct} 101% Jan 
te 4. 4 —_ | ee 3 3 5,00C 1% May 3% May 
; < arylan redge 6s _ _ ine ae Ce 
Chicago Stock Exchange.—iecord of transactions at | Mary’d Elec Ry Ist 58.1931) -.-._| 87 3 4:00c| 87°° “Oct "39% May 
Chicago Stock Exchange Oct. 18 to Oct. 24, both inclusive, Roocaet ie oy aap pom se +ees 100% pit 1.000 1004 Sept} 100% Oct 
eompiled from otficial sales lists: United Ry & El 4s__ _1949] _.__- 69% 70 | 6,000 et: bee 78% = 
Vries — Funding = wcenee : _ wo= Sec s : 11:000 48 Apr) 55% Mar 
ae Es ee aa eae ey ee | Baie > 1 14| 10,000} 66% Aug) 76 Mar 
fas |W ons pet | Se at oes. Ware salt ena ---,-1936) -- -| 69 69 | 1,000) 6635 Aug] 76 Mar 
Stocks— Par.| Price. |\Low. High. Shares. Low. High. ash Balt & Annap 5s 1941 78 78 78 1,000! 78 Oct! 83% Jan 
A Decker &Co..... - - | 46 | 45% 48%| 1,00) 38% Oct} 48% Oct} Pittsburgh Stock Exchange.—Record of transactions at 
Preferred _....._._.--- 98 98 98% 55{| 98 Oct! 98% Oct! Pitishurch  Rxeh 
American Radiator....10|_..__- 295 295 5| 275 Apr| 325. July sburgh Stoc xchange Oct. 18 to Oct. 24, acon in- 
Amer Shipbuilding.-_-10(|._._._| 126 130 16(| 100 Feb} 138 Oct | elusive, compiled from official sales lists: 
Preferrel..._._......10€] - 86% 86% 100 85% Apri 92 May 
Armour & Co, preferred. ._| 103 102% 103%} 3,409| 98% Aug 105% Aug Friday Sates 
Hooth Fisheries— Last |Week's Range| . for Range since Jan. 1. 
Common._new (no par); 18% 18 19 215) 16% Sept; 25 July Sale. of Prices. Week. 
ed snc oy oe 57 55 = s«5B8 4,12} 55 Oct) 60 Oct Stocks— Par.| Price.|\Low. High.| Shares. Low. High 
NS goto? cS. Ie ee 88 88 1f 88 Oct; 88 Oct 
—anpie.>. a... 254 254 25| 254 Oct| 254 Oct | Amer Wind Glass Mach 100) 133 | 13134 137 2,575 79 Jan| 157 July 
Bunte,com______ cy oe ae 12 ll 12 185 9% June) 15 July Preferred. ..........106} 99 98 103% 630| 77% Jan) 103% Oct 
Chic C & C Ry pref _ ag’ °"~ (Weegee 9% 10 73 6% Mar| 1814 Aug | Arkan Nat Gas, com__100)__ - 169% 175 1,40(| 53 July| 180 Oct 
Chic Pneumatic Tovl__10t} 10044; 100% 104 310} 6044 Feb) 109 Oct Preferred. . _._.. ..100} 100 100 §=100% }} 75 May] 120 Sept 
Chic Rys part ctf *“*2"" _._|_____- 6 6% 150 5 Apr} 103% Aug | Barnsdall Corp-- ..-25) 48 45 50%| 6,274; 32 June) 59% Oct 
Commonwe.ilth-Edison.10(| 107 107 109 448! 107. Aug] 118 July | Carbo-Hydrogen Co,eom - 5} 4 a 44.| 3,39f 2% Aus| 4% Oct 
Cont Motors,com _ _ _ _| 13%! 12% 13%] 25,500! 8% Apr} 13% July Preferred... .. ....--.- 4% 44% 4%) 2,82 3% Aug| 4% Oct 
8 OR RE ee 39 40%] 1,225) 39 Oct] 40% Oct | Carnegie Lead & Zinc_-- 5 9%| 9% 11%) 4,145) 6 Sept] 13% Oct 
Cudahy Pack Co, com_10(|_____- 110-113 1,041) 10044 Feb| 123 May | Cvlumbia Gas & Elec. 100) _____- 65 65% 2} 39% Fe:| 67% Oct 
Deere & Co, pref_____- 100 =100 10] 78 Apr| 105 July | Cvnsvlidated Ice, pref_._5t| 22 22 24 45| 15 Fe:| 29 June 
Diamond Match ____- 10} 122 | 11844 122 230| 101 June| 122 Oct | Crucible Steel, pref____10€|_____- 103-103 1c] 91 Jan} 104 July 
Great Lakes D& D_______|____ _|} 95 95 76| 82 Oct} 96 Oct | Harb-Walk Refrac, pref10u}____- 100 =100 26} 99 Jan| 102% July 
Hartman Corporation .100).... -| 85 8&5 395} 54% Fei} 97 July | Indep Brewing, com- -- 5 4 4 4% 815, 1% Jan) 7 May 
Hart Shaff & Marx,com 10€| 97 88% 97 1,645 68 Feb) 97 July Preferred... .....- US Se 4-21 315} 5% Jan| 16 May 
Haskell & Barker Car, Inc.| 63%) 63% 63% 200| 63% Oct] 63% Oct | La Belle Iron Wks,com.106)__ - 109) = «1115 35| 94% Fel} 123% July 
Hollan i-Amer Suger _- _16/} _.__- 18 18% 105} 12% Aug) 21% Oct | Lone Star Gas._._.- 10) 175 170 175 6t| 170 Jan| 300 May 
Hupp Motor... _.___-_- 10; 14 12% 14%] 9,920) 10% Sept; 17 Aug | Mirs Light & Heat__._. SG) .. .. 58 58% 832} 48% Jan; 60 Oct 
Illinois Brick _ _ _ 100} 79 79 ~«©80 390| 56 Fet| 8034 Sept | Marland Petroleum....._5| 8 7% 8 | 25,699] 6% Aug] 8% Oct 
72 Cee. 20... _ . _.-| 27%] 205% 27%] 11,640) 20 Oct| 27% Oct | Nat Fireproofing, com__56) _ -. 8 8% 610 5 Jan| 11% May 
First preferred. _______- 97 97 97% 900} 97 Oct) 97% Oct Preferred -----.--.--- 50] 18 16 =: 18 2,723} 10 Jan) 24 May 
Second preferred_*_ _ _| 98%4| 98% 98%| 1,886] 983% Oct) 98% Oct | Ohio Fuel Oi_----_-_-_- 26%| 26% 28 16 Jan| 31 May 
Lithy CW I). ..-.-.--- 14] 3144) 3074 36%] 50,608} 19% Jan} 3644 Oct | Ohio Fuel Supply----.-- 25) 53 52% 54 7} 42% Feb| 54% July 
Lindssy Light. ......10| 1014 10 10%! 1,010] 10 Oct] 17 Aug | Okiahoma Natural Gas..25| 41%| 4134 43%] 2,590) 2854 Jan} 45 Oct 
Preferrei______- 10 86 84g 8% 100 8 June} 10% Apr | Oklahoma Prod & Refg...5; 10% 9% 10% 790 8% Mar| 13% May 
Midcle West Util, Dret 106} 53 53.53 75} 49 Marl 65 May | Pittsb Brewing,com _ 56) 6%| 6% 7% 310} 2 £Jan| 10% July 
Mitchell Motor Co- (*)}_--. -| 48% 53 2,785} 33 Apr} 55% July PRODNTOS ain o nite ee ilanel 20M: 250 7 Jan| 20 June 
National Leather. .....2u| 2054| 1954 22%|108.900| 1634 Sept) 25 Aug | Pittsburgh Coal, com_.100} 62%| 62 6235 150} 45 Feb] 73 July 
Quaker Oats Co, pref..100| 98%| 98% 99 795} 984 Oct| 105 May | Pittsb-Jerome Copper. _.-1| 32e | 32¢ 35c¢ | 42,100) 8e Jan| 67¢ Aug 
Re») Motors_______- _(*)| 34 33. 35%| 6,375| 28% May| 3534 Oct | Pittsb & Mt Shasta Cop..1| 58e | 57¢ 60¢ | 13,300) 21¢ Jao| 70c Sept 
Republic Truck. _ _._(*)} 52%) 52% 63% 740| 44 Sept; 65 Oct | Pittsb Oil & Gas_-_-_-_-_- Ee 13% 14% 655 8 Jan} 18% June 
Sears-Roebuck, com__.10(| 218 209 225 1,255) 168% Feb] 225 Oct | Pittsb Plate Glass, com.10U| 146 144 = 1464 220) 116 Jan} 150 Oct 
Shaw W W,com..____10(| 239%| 205 250 1113] 112% May| 250 Oct | Riverside East Oil,com_.5| 6 5% 634] 13,162 Feb] 6% Oct 
Stewart Mig _ _____- (*)| 58%| 55% 59 8'276| 45 Apri 59 Oct | Riverside West Oll,com.25| 38!4| 3714 40% 870| 9 May| 40% Oct 
Stew Warn Speed, com_106] 160 | 14644 163%| 16,965, 84 Jan} 1634 Oct | Ross Mining & Milling---1)__---- 6c 6c | 1,50 5c Jan} 9c Sept 
Swift & Co. 100] 138 | 13644 142 | 21,830] 115% Jan| 149% May | San Toy Mining-----. eae 8c 6,600| 6¢e Feb] 13¢ May 
"SRO RRR aks te 20 18% 22%] 44,675} 5% July} 22% Oct | Union Natural Gas - -100] ._ ._..| 12844 129 120} 122 Jan) 135 May 
Swift International. ___- 25| 61%) 59% 6534] 52,055) 41% Jan| 6544 Oct | U 8S Giees._....-... .100) 58 51 63 3,755| 30 Fet| 63 Oct 
Tentor C & F_..-.-- -(*)} 50 E 50 455) 49 Oct} 50 Oct | US Steel Corp, com ..100) - . -| 109% 111 505} 8844 Fet| 114% July 
Th mpson,com._ _ __.25| 42%} 42% 43 1,183} 34 Aug] 43% Oct | West’house Air Brake -_50) ._.-.- 114 «120 725) 93 Jan} 124% June 
Un Carb & Carb (no par)} 83%| 8044 84 | 25,740) 56 Jan} 85% July | West’house Elec & Mfg_50) ._-- 56 58%| 1,209) 40% Jan| 68 Oct 
Unit Pap Board, com -10:| 27%| 26% 27% 635| 17% Jan| 2944 July | West Penn Rys, pref...10C) 784) 7844 78% 10} 75% July| 80% July 
fe. SS ae (*)| 35 1% 36 2,444, 19% Sept) 40 Oct | West Penn Tr & W P, pf100} _._-- 65 65 10| 60 May| 66 June 
Wari, Montgom & Co, pre:| 108%| 108 108% 375| 105 July| 112% June Bonds— 
Wilson & Co,ccm___ _100} 84 84 87% 60} 81% Sept] 104 July | Cent Dist Telep 58 __1943) _--.- 97 97 $1,000! 954% May; 99 Jan 
Preferred..______- -100}....--| 100 100 10| 95 Feb| 104 July | Mon Riv ConC & C 681949] 107 | 107 107 2,000] 106 May] 107% Aug 
Wrigley 25g SA MEE 25| 86 77% 89 3,69(| 743% Sept| 89 Oct | Pitts) McKees&Con5s'31l . - -| 86. 2&6 2,000] 86 Octl 86 Oct 
nds— 
Chicago Rys 58 Series ““A’|.. - -_| 53 53 $9,000} 53 Oct] 63 May eee : 
Se eee ee ee s.- Sf (eae see ee Philadelphia Stock Exzchange.—Record of transactions 
Commonw Edison 5s-1943|-- ---| 9034 90% 1,000, 90 Aug! 94% Jan at Pupeceipaie Stock Exchange, Oct. 18 to Oct. 24, both 
Peop G L & C ref g 5s.1947|...--.| 68 68 5,000) 8 t 7% Jan} inclusive, ec ile ici s lists: 
EOE LG Cnet 6 Os. 1007)------| SS | Senet saaeel Gai Ge ul mee inclusive, compiled from official sales lists: 














Baltimore Stock Exchange.— 
Baltimore Stock Exchange, Oct. 


elusive, compiled from offivial sales lists: 


Reeord of transactions at 
18 to Oct. 24, both in- 








Stocks— Par 
Alabama Co ... .. 10 
2d preferred... - 100} - 
Arundel Sand & Grav el 100 
Atlan Coast L (Conn) - . 106 
Atlantic Petrcleum - it 
Baltimore Tube. 10 
Preferred_ 10 
Boston Sand & Grav el 
Preferre1. ea 
Celestine Oil vt. 
Cent Teresa Sugar - 
Preferred -_ ._. - fa 
Chalmers Oil & G pret 5 
Commercial CreJit- .2% 
Preferred B.. .- --25 
Consol G, EL & Pow__10% 
Cc ‘onsolidation Coal 100} -- 
Cosden & Co. . _..-.-.-5 
Preferre1_- -.- po 
Davison Chemical - -no par 
Elkhorn Coal Corp. . .50 


Houston Oil pref tr Ctis_ 100 
Hurst (John E&)- -.-- 
lst preferred 





In‘iahoma Refining 























Friday, sales 
Last |Week's Range for Range since Jan. 1. 
Sale. of Prices. Week. 
Pries. | Low. High.| Shares. Low. High. 
90 90 46) 69 Feb) 96 Aug 
- -| 72 72% 25| 60 Feb| 76 June 
41% 42 43| 34% Janj 49 July 
Se = 90 183} 89 May] 97 June 
4%) 3% 4%- 5,104 2 Jan 4% July 
67 67 67 6L| 65 Sept; 90 May 
88%) 88% 88% 26} 71% Feb| 93 £=June 
21%; 21 21% 40 6 Apr} 21% O¢et 
: 52 52 30; 44 Apr} 52 Oct 
3.95 3.80 4.10) 12,325 1.00 Mar 4.90 July 
, aes 10% 10% 50 y Oct} 10% Oct 
10 10 10% 1,538; 10 Oct}; 10% Oct 
ee 3% 3% 5 3% Sept 3% Sept 
Ha 45 45 25} 40 July; 46 Oct 
i ae 25 25 1G; 24% Aug] 26 July 
104%! 104 105 444; 103% Apr) 1114 May 
sa 84 846 198} 7844 Apr} 92 June 
11%} 10% 11%! 2,99% 6% Feb| 12% May 
a 4% 4h 29 4 Jan 5 May 
30\%|° 30% 31%] 1,095) 30 Aug! 40% Feb 
be Be 38 470| 27 Mar| 48 July 
iin 94% 95 62| 72% Jan| 101 May 
eS 40 40 1; 40 Oct; 40 Oct 
er 98 98 20; 98 Oct; 98 Oct 
11% 11% 12%! 3,100 5% June| 12% Oct 





























Fi laay Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. oS Prices. Week. 

Stocks— Par.| Price.\Low.  High.| Shares. Low. High. 
Alliance Insurance.... .10) _ ~ 22 22 79) #19 Jan| 23% May 
American Gas .. .. .._..100}___.. 48 49 211; 48 Oct} 74 June 
Amer Ship&Commerce -_..|__ ._- 46% 46% 100; 31 Aug} 46% Oct 
American Stores_...no par| 40 38 %4 42 13,676, 20% Apr 42 Oct 

First preferred. _--- Bey 90 90 4| 88 Aug) 96 July 
Baldwin Locom, pref- eg 104 104 1} 100% Jan| 109% June 
Cambria Iron .. ...-..-- 56} _ _ - 3914 39% 1} 38% Oct) 41% Feb 
Elec Storage Battery _100| 148 14144 150%! 8, 467 51% Jan} 153 Oct 
Elmira & W'msport, pref --_|_- --- 55 55 5} 55 Oct} 55 Oct 
General Asphalt. --- - - - 106] 137 134 148 1,223; 39 Jan} 155 Oct 

Preferred. __- .- .100} 202 201 222 2,259| 76 Jan| 230 Oct 
Hunt & Broad Top, pref 7% 7% 2 7% Oct] 19 Feb 
Insurance CoofNA ~ _1€} ~ 31 31% 619; 25% Jan} 34 June 
J G Brill Co____._- i eee 60 62% 840; 19% Feb| 64% July 
Keystone Fuleghege. . -50} 12%; 10 12% 852 8 Mar} 18% July 

Preferred . . _ . . .- 50) 46 46 46 25| 46 Oct} 59 # July 
Lake Superior Corp....100} 23 22% 25 30,735} 17 Jan} 25% July 
Lehigh Navigation _. . _50) 68 67% 68% 754| 67 Apr| 73 Jan 
Lehigh Valley --_.-_~- 50) 47%) 47% 48% 540; 46% Sept}; 60% June 
Little Schuylkill _ _- _ . v ae 42 42 28; 40% June; 45 Mar 
Midvale Steel & Ord ._ ._50 53% 56% 360} 41 Jan} 61% July 
Minehii & 8 H . _... _50} -. - 60 50 10; 50 Jan| 57% Sept 
Northern Central... _- iin dl 70 7 é 69% Sept) 75 Jan 
Pennsylvania Salt Mfg..50| 80 80 81 78| 80 July} 84% Feb 
Pennsylvania--.....__-. = 43%| 43% 43%) 2,297) 42% Aug! 48% May 
Philadelphia Co (Pitts) - 36%) 36% 37% 110; 30 Jan| 42% July 

Pref (cumulative 6% ) - “BO 34%| 3444 35 , 074, 3144 Jan) 37% Apr 
Phily Electric of Pa__._- 25| 25%| 25% 25%| 3,508} 24% Jan| 26% May 
Phila R T vot trust reets_50| 29 28 29 6,889; 23 Apr} 29% June 
Philadelphia Traction -._50).--.-. 65 66 135) 65 Oct} 71 Jan 
Phila & Western, pref. __50'.._-- 28% 28h 1001 27 Mar' 30 May 
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: Friday Sales Friday| Sales 
Last |Week's Range| for Range since Jan. 1. Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. Sale Week. 

Stocks (Concluded) Par: Price.|Low. High.| Shares. Low. High Stocks (Concluded) Par.| Price.|Low. High.\ Shares. Low. High 
NE Tige Oe 5O| 283%) 81% 8414 663} 76 Aug! 93% June | Submarine Boat v t 5. 18%} 17% 18%} 20,800) 10 20% July 
Tono-Belmont Devel_-_--.1 3% 2% 31-16) 2,815 2% Jan|3 15-16 May | Sweets Co of America r 12% 12% 14 5,500 6% July} 15% 
Tonopah Mining. _- .-- Sea 2% 3 2.720] 2% Sept] 4 May | Swift International- ae nay Seip 57 65 | 12,800) 40% Jan| 6544 Mar 
Union Traction...... .56) .....| 38 38% 710| 37  Jan| 41 May | Temtor Corn&Fr pf A-(t)| 50 49 «50 6,200]; 49 Oct] 5134 Oct 
United Cos of N J____- 100|.. _._| 196% 196% 12] 185 Feb| 197 Oct | Tobaeco Products Exp (+)! 34%] 33 35 3,800} 25 June] 40% July 
United Gas Impt-.----- 5C| 57%) 57 59% | 12,233) &7 Oct] 74% Jan | Union Carbide & Carbr(t)| 83 81 84 2.500] 60% Feb July 
U 8 Steel Corporation... 100) 109 107% 111%| 4,550) 88% Feb) 115!¢ July | United Eyeglass Shops .¢_5 7% 64% 8 11,400 5 Oct 8 July 
West Jersey & Sea Shore 50). --- -- 40% 41 37| 40% Oct] 46 Jan | United Motors.r_.(no par)| - . -| 60 63%4| 1,500] 33% Jan) 63% Oct 
Westmoreland Cval.--.- 50) - - 74 74% 57| 72% Apr| 75 Jan | UntdPietureProdCorp.r(t)| 24 18 24%| 11,600] 11 28 0s Ot 
Wm Cramp & Sons._..100}.. . .| 190 220 575, 75 Feb] 220 Oct | United Profit Sharing..25e| 3%| 3 3%| 20,100] 7-16Jan) 3% July 
York Railways.... . -.50} -..- 9 9. 245 7 # £=%Mar 9% June | Un Retail St’s Candy_r_(t)| 22%} 19% 23 22,600} 19% Aug| 30% Aug 

United Zinc&Smeit(no par)| - --- % %1 2,300 % May % «6(Oct 
ee U 8 Distributing com___50} 56 55 06-56 —S || «:10,200) 55 Oct] 56 Oct 
U 8 L L 4th 4%s8__1933-38| - . .| 93.20 93.64/$48,350 92.90 Sept] .95.70May | USLt& HtCorp,com.rl10}____ - 3% 4%! 8,900 1 Jan 4% Oct 
Amer Gas & Elec 58...2007|.. - _| 8514 85!4| 2,000] 84 Sept) 88% Jan Preferred.r_........- 7 BS ie 4% 5%) 3,500) 254 Feb 5% Oct 
do smali._._..2007/... | 84 86 800} 83 June} 88% Jan | 08 Steamship..._..._- 10} 7% 7% 8%1110,500! Mar 8% Oct 
Elec & Peop tr etfs 48.1945) 67 67 = | 6,000) 65 Mar| 71 Jan | Vanadium Steel of Am r(t)} 59%) 58 65 {|111,600] 37% Aug! 66% Oct 
do small _._..1945}_... -| 68 500) 65 Mar! 75 Jan | V Vivadou. Ine_r..(nopar)| 29%) 27 29%} 16,100] 27 Oct} 33 Sept 
Harwood Electric 66. .1942)...--- 974 7% 4,000| 97 Sept; 9844 Apr ! Waltham Watch com r 100] ._ .___ 33% 43 2,250} 32 Oct} 46% May 
Lake Superior Corp 58.1924) _--.-- 66 67 | 12,000) 58 Jan| 74 Aug | Warren Bros.r....... 100} 78 78 = 90 600} 42% May! 90 Oct 
do small... .1924]._.-..| 65 65 500} 58 Jan| 68 Sept | WayneCoal........... 5 5 4% 5%} 21,900 3% 6% July 
Lehigh C & Nav 48_..1948) 91 91 91 3,000; 91 Oct; 91 Oct | Weber & Heilb com_r _(t)j____-_- 22% 22% 100} 15% June; 26 July 
Lehigh Valley coll 6s ..1928| 101% | 101% 101% 5,000} 101% Jan| 102% Jan | WillysCorpcom_r_(nopar)|._... -}| 20 29 10,200) 7 Sept; 46 Sept 
Leh Val Coal ist 56._.1933}......| 100 100%} 2,000; 99% July) 100}, Mar Second preferred_r..100} _....| 95% 96%4| 1,500) 9544 Oct) 96% Oct 
Penn RR gen 5s.__. .1968).. - a4 4 10,000} 90% Aug) 98 Jan | Wright-Martin Air pf_r 100}_. . _| 98 98 300; 65 Jan}; 98 Oct 
Pa & Md Steel cons 66.1925) 100 | 100 100 1,000} 100 Sept) 10244 Jan Pref ¢tis of deposit._..._|__.__- 9% 93 300! 93 Oct] 93 Oct 
Phila Electric Ist 5s 1966] 94 94 95 | 54,000) 93 Sept) 96 July Rights 
Dc area ae a 94 95%4| 3,000} 9344 May| 97% Jan j Famous Players-Lasky -.. 4 4 4%! 1,500 4 Oct 4% Oct 
First sinking fund 4s 1966) - - - - - - 75 75 10,000} 75 Feb| 76% Jan | Pan-Amer Petrol & Trans_|_____- 2% 2% 5.300) 2% Oct 2% Oct 
Reading gen 48. ___--- 1997| 84%) 8414 84! 7,000; 80% Aug] 86% Jan | TexasCo__........ . ...]| 72 70 73 6,000} 70 Oct] 73 Oct 
ish-Amer Iron 66.1927) - - -| 100 100 1,000} 100 Aug} 102 Aug Former Standard Oi) 
Unitei Rys goldtretf4s'49! .....' 54 54 2,000} 54 Oct! 57 Jan Subsidiaries 
pare aig: soy y Oil_sr. £1} 29 29 304%| 12,100) 16% Jan ‘ ye =Oct 
Hinois Pipe Line_r._..100)_. _..}| 182 182 20} 164 Jan| 197 May 
New York “Curb” Market.—Below oo a yn of Ohio OMe -——------- oo 370 375 315 Jan 406 Apr 
pe Mawes 278 278 280 ar ay 
the transactions in the outside security ag oy — va? 18 ney Baa ‘ae ~~ oT: FR Sol 303 Ane 160 May 
to Oct. 24, both inclusive. It covers the week ending | standara on (Calif) -¢ 100° 302° ' 302 302 19 258 Jan 319 July 
Hy ts Standard Oil (Indiana)r100, 730 730 730 710 Sept Apr 
Friday afternoon Standard Ol! of NJ.2..100| _.. | 714 729 80| 668  Apr| 798 July 
Friday Sales ; Prandard Oil of N Y.r190)} 420 418 424 178] 310 Jap| 440 Oct 
Last |Week’s Range| for Range since Jan. 1. Swan & Fineh_r_.__.__100} 135 125 140 140; 98 Feb) 140 Oct 
Week euding Oct. 24— Sale. of Prices. Week. Union Tank “ar_r____- De webau 131 131 10} 107 Jan| 138 . July 
Stocks— Par.| Price.|\Low. High.| Shares. low. High. Vacuum Ofl_r_. _.. _100}_.._- 445 450 22) 395 Jan} 490 May 
Other Oil Stocks. 
Aome Coal_r....---. .-- 1 1% 1% 1%| 7,800 1% Oct 3% July | Afax Oll _r -.....-....- RE: 10% 12 8,400} 10 Aug] 12 Oct 
Scans Explosives. #(n0 par) 10% 9% 10%! 16,600 6% Jan) 12% July | Alliance Oil & Ref_r___-. 5 8% s 8%| 6,800 4% Apr 814 Oct 
Air Reduction r...(no par 55%) 55% 57 1,700; 51 June} 65 May | Allied Oll_r..__......- 1) 1 1-16 1 1%/}110,006 % July 1% Sept 
Allied Packers.r ected 62 57 63 12,100; 50 Oct; 67% July | Alto Gasoline & On. cee aie 5 6 3,600 4% Oct 7% Sept 
Amalg Tire Stores_r_...(t)| 15% 15% 17 16,500| 15% Oct; 17 Oct | Amalgamated Royalty-r_1 1% 1% =61%| 13,900 1 Aug 2% ADr 
American Engineering ---. 7% 7 7%| 1,500 7 Oct 7% Oct] Anna Bell. --....--9- ote % % % 500 % Oct % Oct 
Amer Safety Razor_r...25) 18 17% 19%| 71,300) 16% Oct) 20% Sept| Aritex Oil_r.........-.- 1 5% 4 %| 4,500 % Oct 2% Sept 
AT Securities Corp w i- a 784%| 74% 78'%| 40,000; 74 Oct; 80 Oct 79 82 1,625) 73 Sept; 88 Sept 
Amer Writ Paper, com. 15%! 15 16%! 2,600 2 Jap) 18 July 3% 4%! 5,100 2% Jan 4% July 
Beaver Board Cos com - a 47 47 51 1,990; 47 Oct; 51 Oct % 316} 6,200 % Aug! 5-16 Jen 
Benford Auto Products.r.5 3% 3% 4 2,900 3 Sept 4g 2% =2%| 20,100 2 Oct 2% Oct 
BriscoeM ag may! anna | 58 55 58 2,300; 53 Oct; 60 Oct 8% 9 20 3 Mar| 16% May 
Brit-Am Chem Corp...10) 9% 9% 9%| 3,200 7% Bept) 11% July 4 4 1 4% Sept 4% Aug 
Brit-Am Tob ene «Tt 26%| 26% 27%| 1,500) 20% Aug!) 27% 73e 75e | 62,500! ike Jan} 83c Sept . 

Ordinary bearer. ....- 27 26% 28 6,600} 20 July! 28 May 24 2644 800} 24 Oct} 32% July 
Bucyrus Co_r ._ .- ee weoovad 27 27 800! 12% Mar| 30 Apr 1% 2%/| 12,700 1 Sept 2% Oct 
Canopus Iron Corp----- | RES 9% 9% 1.575) 7% Sept; 9% 1 % 1 | 4, % Auz| 1% May 
Carib Syndicate new wi_..| 4534/ 28 73,500| 28 Oct; 46 Oct | Central Oil Deven. Cue 20%| 20% 22 1,200} 11% May] 23 Oct 
pe Sar mens pin 25|4,500 |3,500 4,500 853,500 Oct\4,500 Oct | Circle Oil_r_..........-- Seige 5 5% 800} 4% Junel 5% Oct 

com .5| -.---. 4 4%| 7,300, 2% Bept 4% Oct | Commonwealth Petroi.r(t)| 48 47% 51%} 8,300; 37 Mar) 63 June 

Serer Sie ae ait a 4% 4% 5,300) 3% Sept 4% Oct | Continental Refining...10) . -.- 5% 6 700 5% Sept; *16% June 
Car Ltg & Power.r._.-- 25, 3% 2% 3%| 10,700, 2 Feb| 65% July | Cosden & Co. com.r_...6| 11%| 10% 11%| 13 6% Jan| 12% 

Case (J 1) PlowWks com(t)| 2434) 24 25%| 1,400 4 Oct} 25% Oct | Cushing Petr Corp com_r_5 5\% 3% 5%| 18,500 3% Sept 5 Oct 
Chaimers Motor Corp.r (ft) 9 8% 9%! 10,200 4% Mar| 15% May | Elk Basin Petrol_r_____- inn a 9 9 100} 6 Jan} 11% May 
ee ye Biles csce 2| 1 Jan| 400 Oct | Ertel Ofl.r.............6 5 4% 6%| 14,100 4% Oct] 11 
Cities Serv Bankers shs (t)| 45 47% 49%) 10,200! 35 Feb| 50% Sept | Esmeralda Oil& Gas.r...1) 5-16 5-16 7-16) 32,200 \% Sept} 11-16 Aug 
Clinton-Wright Wire-_r-(t)| ------ 400) Aug; 42 Oct | Federal Ol) . ee 2% 2% 3%| 9,200: 2 Jap 4 
Coca-ColaCovter(nopar)} 43 | 39% 43 | 51,700) Sept; 45 Aug woes 3% 4%| 9,900) 35% Mar| 834 Apr 
Tire &Rub.r..(t)| 2134) 16% 22%) 13,600, 13% June! 45 July | Guffey-Gillespie Oll_r. (¢)| 27%} 27 28%| 12,000! 18 Aug} 30 
mbiaGrapb Mfg.pfl00) .-.- - 100 Oct; 96 Oct | Gulf Central of Amer_.-_-__|_._-.-- 10% 12 800} 10% Oct] 12 Oct 
Consol Textile Corp_r_(t)| 3234; 31% 35 13,300, 31% Oct] 35 Oct | Hercules Petrol Class A r 10}_-__._- 16% 17 6,200} 10 Mar| 23% July 
Cramp (Wm) & Sons Ship Home Oil & Refg -_r ...-. 18 13% 19 8,300] 10 Fet| 40% May 
«& “=e ae 75 2,500, 82 Jan July | Home Petrol of Denver.10c] 42c 32c 42c | 37,200 Aug} 42¢ Ost 
Co --(t)} 13 1244 14%| 32,900' 11 Sept; 14% Houston Oil com_r_._. 150 160 1,600} 75 Jan} 167 
Delatour Beverage.r ..10'-. - -| 1 800; 14 Oct Aug | Hudson Oll_r__._......- %\ 6, Feb 5 Apr 
DurhamHosiery comB.r _ 50 52 56 790; 38 ##Aug) 56 $=Oct | Indiahoma Ret wet ee ree 800 % June} 12% Oct 
Edmunds & Jones Corp- n(*) ibdogiane 37 40%| 2,300) 37 Oct} 40% Oct | Internat Petrol_r__...- £1) 40%; 33% 40%/| 23,400] 16% Jan\| 40% Oct 
m Phonograph - 8 7% 8%)| 1,400 2 Feb 9% May | Invincible Oll_r_._...... SO; 46%) 44 49'%4| 60,000} 303% Aug] 49% Oct 
farrell (Wm) & aon inett) 63 29,700, 54 June) 64 Island Ol] & Transp .r..10 7% 7% 8%! 15,200) 6% Jan Vig Mar 
Fisher Body Ohio Co. .__-|-- .--- 60 120 2,000; 60 Oct} 120 Oct | Lance Creek r™* ly % | 8,500 % Sept; 2 
Asphalt com.¢ 100) 1364; 132 149 20,900' 39 Jan} 155 Oct vingston Ol] Corp_r_..} 2% 2% 2%/|104,800 1% June 4% July 

Preferred .r.......-. 1 tow oe. oS 225° 83% Jan; 228 Oct | Manhattan Oil_r _(mo par)j_... -| 35 40%%| 7,900) 35 Oct; 43 Oct 
Godchaux Sug com.r _(f)| - ---| 35 39%! 1,500) 25 Sept; 39% Oct | Margay Oil Corp_r_(no par) 8% 8% 9\%| 34,000 85% Oct 9% Oct 

Trust A preferred_r..100) - - -| 93 95 1,200| 93 Sept; *98 July | Merritt O8 Cun. Risese 10} 25%) 25 26'%%| 6,600 Aug 
Grape Ola common. -----. 1) 916 % %| 1,500) 9-16 Apr| 15-16 Aug | Metropolitan Petroleum _25 2% 2% 2%) 9,100 1 Sept/4 5-16 Mar 

Preferred....... . - -1} 1 1 1% 900' 11-16 Apr| 17-16 Aug | Mexican-Panuco Oll....10) 25%| 2044 25%| 12,700) 10% May 
HavanaTobaccocom.r.100| 4 3% 4%] 1,400| 1% Jan 6% July | Mid States Oil Corp_r_old 1 7 4% 5%] 3,000 1% May 5% Oct 

ru Le 36 13 19\%| 3,200; 2% Feb| 29 £July | Midwest Refining.r_...50}).. - 170 17° 1,050) 124 Jan} 190 
Hendee Mfgcom-.r....100| 59'4| 50% 62 22,400| 48 Oct; 62 Oct | Morton Pet of Me_r....- ii eiaan 2) 5,500 1 Mar 5% Apr 
Heyden Chemical r(no par)| 9%| 9  9%%| 15,700| 6 May| 10% Aug | National Oll_r......... io} "5%3} 5 | 3,000] 2% Aug] 7 Apr 
—. Valley Prod r 100| 14 13% 14 200; 9 Apr| 14 Sept | North American Oil.r_._.5 6% 6 6%| 13,800 5% Bept 9% Aug 
Hupp Motor Car Corp.10|) 14 12% 14% 31 ,ie8) 4% Jan) 14% July | Northern Texas Oil_r..._5 6 5%) =66%| 124,900 5% Oct 6 
Imper Toto ofGBé —— 16 14 16%) 2,000|' 13% Oct Aug | Ohio-Ranger Oil.r_...... 1 % 10,000 % Sept 2% 
Indian Packing Cups f 28 2714 29%| 7,750) ‘6 50% July | Omar Oil & Gas new...._. 12%| 12 13%} 11,700 5% Sept] 15 Oct 
Intercontinental Rubb. % 22 21 25 Saee 10 Jan| 35 May | Orient Oil & Gas_r_..... 1 8% 7% 844| 18,300 1% Apr 7% Oct 
Internat Products- Frantt ---; -| 56 58%| 2,200; 30% July| 58% Oct | Osage Nation Ol] Synd_¢_} 1% 1 1%| 11,200 % Sept 2 
Kay County Gas_r...-.-. 3 3 344| 19,200; 2% Oct) 3% Oct | Panh Prod & Ref com.(*)| 27 26 «3 15,400} 27 Oct] 30 Oct 
Kirby Lumber com.r- “io ----| 32 36 1,300; 18 Jan} 38 June Preferred_r........- nde 97 97 300} $7 Oct] 97 Oct 
Knickerbocker Mot.r.100| 5% 5% 5%| 1,600| 5% Oct} 10% July | Pennok Oll_r_......... 10} 14%] 14% 15%| 5,700} 11% Feb| 17% ADr 
Libby, McNeill & Lib.r.10).- - .- 32 36 8,200, 19 Jan| 36 Oct | Phillips Petrol com_r ..(t)} 79% 76 81 15,000} 58 Aug; 81 Oct 
Lima Locom com.r.. 100) 91 90 91 170, 27% Feb) 98 #£=Sept | Pitteb-Texas O & G.r...5)...__- 17 17 100 8% Feb) 17% Oct 
Loew's Incorp....(no par)| 36 35% 38%} 92,000| 32 Oct} 38%; Oct | Producers & Ref.r_...- 10 8% S 844} 9,400 7 Aug 9% June 
Loft Incorporated r(no par)| 3344) 29% 34%) 79,200) 17 Oct} 34% Oct | Ranger Oll_r_.......... 1] 7-16 5-16 %| 8,800] 5-16 Oct 2% 
MadisonTire&Rub,com (Tt)! ------ 75 75 300; 45 Aug Oct | Rickard Texas Co_r_.__- Beer 8 9%| 2,000 6 Mar| 24% June 
Maibohm Motovs.r....10| 12% 12% 14%| 7,300|; 12% Oct) 16 Oct | Ryan Petroleum.r...... 1 5% 4% 5%/| 46,200 2% Apr 7% 
MarconiWirel.Tel.otAmer5| 714 6% 7% i Jan 7 Oct | Salt Crk Producers.rc...25) 52%] 52 54 5,800] 38 Mar! 65% July 
Maxw-Chalmers_r_new stk} 68 61 684; 5,200| 57 Sept) 6814 Oct | Salt Creek Cond________- 21 20% 23 2,200} 22 Oct} 23 Oct 
Mercer Motors.r_.(no pa.) 3834 38% 43 17,300) 37%OCOet Oct | Sapulpa Refining_r_....-_ 8 7% 9g 23,400) 7 Jan 9% May 
Motor Appliance Corp..10) 13 12 13% 700| 12 Oct} 15% Aug | Sequoyah Oil & Ref_.._- 1} 9-16 % %4| 11,000} 7-16 Aug % May 
Nat Fireproofing pref.r.50| 16 16 16 200) 13% Jan| 24 May r(mo par} 43 38% 45 59,000} 28% Aug) 45 
National Ice & Coal_r_..100).. - -| 69 69 100; 47 Jan| 81% June | Skelly Oil Co_r_______- 10} 13% 12% 14%] 88,700} 12% Oct 14% Oct 
National Leather_r__.-. | SRS 20 22%| 11,900} 171% Sept} 25 Aug | Southern Oil & Trans_r_10} . _..| 7 8 5,600} 2 Apr| 9 
N ¥ Shipbuilding ino par)} 58 5360 3,100) 25 Jan| 78 July | South States Cons Corp rl) 1 7-16 1% 17-16} 12,300) Oct] 17-16 Oct 
Nor Am Pulp & Paper .(t) 4% 4% 5'%| 4,800| 2% Jan 7% A Spencer Petrol Corp ae | 1934} 19 20 18,300} 13% July} 21 Oct 
Otis Steel com.r. (no par)' 40%) 39% 43 | 89,000; 34 Aug) 46 July | Stanton Oil-r_..-.-...-- 2%) 2% 2%) 80,400 Mar| *254 May 
Overland Tire . .....--.. 10; 31%| 27% 32 1,600, 14% Aug! 32 Oct | Star-Tex Pet. MSIE io 143%] 14 14%] 2,750) 13% Sept| 14% Sept 
Packard Mot Car pref_ri00| 98 97% 98 1,050) 97 Oct} 9914 Oct | Texana Oil & Ref_r_.__- 1} 9-16 4% 916) 3,100) tle Jan| i% June 
Parry (Martin) Corp.r.(t)| 3034; 30 31%) 2,600/ 25 Aug’ 34% July | TexasCompany new. .. _| 62 60 }§6«66 3,700 Oct] 66 Oct 
Patchogue-Plym Mills.(t)} 4244) 39% 4244) 6,850 37% Oct! 4214 Oct | Texas Nat Petrol_r.._..- 1 \% %| 20,000} 3-16 Sept 1% May 
Peerless Tr & Mot Corp-50/ - -- -- - 47% 48% 800; 18 Jan| 49% July | Tex Pac Coal & Oil wi__10) 178 174 178 6,400} 174 Oct} 178 Oct 
Perfection Tire & Rubb-r-_1/ ------ % 15-16} 12,300 % Feb 1% Apr | Texas-Ranger Prod & R--.1 1% 1% 1%} 13,200 % Oct 6 June 
Phillips-Jones Corpcomrt|-..- -| 84 90 640| 55 Aug) 90 £Oct | Texas Steer Oll_r_.....- 1 % % %| 2,000 % Sept 1% May 

Preferred.r.......-- eS «new 95 96% 675, 94 Sept; 97 Aug | Tex-Ken Oil Corp_r-. .. ..5 4% 4% 4% 1,006 3% July 6% Aug 
Pyrene Mfg-r.....---- RARER 14% 15%) 1,000: 12 Aug} 20 June | Texon Oi] & Land_r_.... 1 1% 1% 1%} 61,500 % June 1% Oct 
Republic Rubber r (no par) 7% 7% 834) 36,500 5% Aug) 11 July | Trinity Oil Corp.r_..._- 1 1% 1% 1%] 9,200 1% Aug 1% Aug 
Roanoke Coal & Iron---.- ae .2-6 Oe 6,100 % Oct 1 Oct | Tropical Oij.r_.......- Rt 17 20 7,300i 15 July} 2544 Oct 
RockawayRolling Milisr(t); 10}4| 10 10%| 4,000/ 9% Sept}; 12 Sept | United Textbook.r___._- 1 % % %| 74,700] 50c June % Aug 
Rolls-RoyceofAmIncpf100| - . -| 9834 101 600} 9814 Oct; 101 Oct | Valverde Oil Prop_r._.(t)|.. --- 8% 8%] 1,600} 6 June} 10% Sept 
Root & Van Dervoort r 100) 59 56 60 6,100| 37 Aug 60 Oct 0S RESO a 1 1% 1% 1%] 7,500 1% Sept 6 Apr 
Shell a Seat 2-S 80%4| 77 84 56,200; 66 Aug) 84 Oct | Vulcan Oll.r.........--.- 5 8% 8% 8%] 4,200 8 Oct} 13% Aug 
Sape'y Denes Mats Corp 3 9% 9% Ill 23,600 9% Oct 11 Oct | West States O & Land.r_.1 1% 1% 2%! 7,700 1% Sept; 10% May 
Spicer Mfg com.......100) -.... 98 100 300! 56% July) 105 Oct | Whelan Ojl_r_........--- 1% 1 1%] 12,900 1 Oct 1% Oct 
Stand Gas & Ei amen a Se 37 200|; 24 Aug) 4414 May | White Eagle Oll& Refr_t| 26%; 26 27 6,800} 2044 Aug) 27 Sept 
Standard ,com.r.100} 61 56 61 1,200} 51% Sept) 61 Oct | White Oil Corp_._..(mopar)! 36%) 344% 3.4} 96,800} 35% Oct) 36% Oct 
Stearns Motors .........-|.----- 64% 70 1,655; 51 Oct} 70 Oct | Woodburn Oil Corp.r wih 9 8% 9%! 17,400 8% Oct] 10% Aug 

‘Warner w !i___--- 41%! 39 43 3,000' 39 Oct’ 43 Oct | Wyoming Cons Oli.r....1] 39¢ 35ce 4 640¢c | 29,100) 35c Sept) 40c Sept 
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=— ee 
te | Friaay | Sates fi mi 
Week ending on. 24. Last |Week’s Range| for Range since Jan. 1. : : 
| Kae Wee manatee New York City Banks and Trust Companies. 
oe. Low. 08 Shares.| Low. , High. For statements usually given here see page 1589. 
Mining Stocks— Par.) 
ee ae Metals Hl 1%}1 3-16 1 0-16 ee > May 2 —_ . 
Amer Hond Corp.r - 1% 7 | 7 May 1% June ‘ 
America Mines.r.......- 1%\1 1-16 13-16) 12,050 % May! 19-16 Feb ? 4 
Americs Mines-r--------1/ 1/1 16. 13-16) 12.050 34 May/ 19:46 ¥e> | New York City Realty and Surety Companies. 
Arizona Silver.r.......- RRR % *$| 13,800 4% July 1% May For statements usually given here see page 1589. 
Atlanta Mines-_-.-....-- } ace 3¢ 4c) 14,500) 2546 Oct) 630 Mar . 
Beicher-Divide_r_....-. 10c| 42¢ 39e 48¢| 34,600 3 Sept 84c July 
Bie Led ot er aE 45e eh die} ryt 22¢ ins Be i Oct 
Ledge Copper Co.... 54 | £900 % Mar 16 Jap . oa 
ihtipiihaindiaiediy anew eebeneg Ey Sc; 4,700; 42c Sept! 36c¢ Apr 
Boston ‘« Montana Dev..5| 80e¢ 78e 80c) 4,000; 6e Feb) 93¢ July Quotations for Sundry Securities 
Butte N Y Copper_--.-- 1 % % %| 3,800 4 May % Uct All bond prices are “and interest’ except where marked ‘‘f."" 
Caledonia Mining....-.-.. 1; 39c 45¢) 21,450 
Calumet & Jerome Cop_r_lix_ —-- 4% 516) 10,000 
Canada Copper Co, Ltd_-5/111-16) 1% 113-16) 7,050 RR. Equipmente—PerCi |B 
Candaiaria ee 1 15-16 1 1-16; 26,150 Baltimore & Ohio 4s8.... 5.55. 
Carrie Silver,_r_.----- 18 3 1 8,000 Bult Roch & Pittsburgh 635: 5.50 
Saar | ae 7e Se) 8,000 Eq t @s......... - | 5.50 
Consol Ariz Smelt__.... ees 11-16 1%! 5,000 Equipment 68 .......... 5 50 
irginia Silver_r..5 4 3% 4=4244% 2.450 Pacific 4348_._.. 5 65 
Cresson Con Gold M & M.1 2% 2 2%%| 6.600 & 5s... 5 75- 
Divide Extension_r_...-- i 2 (115-1627- 16 97,400 Central of Georgia 44s..... 6 00 
El Salvador Silver Min_-_-1 4% 4% 4%) 8,000 Chesapeake & Ohio........ 5.50 
Eureka Croesus Minr...1)._ _. 1% 2 40,750 pment 58........... 5.50 
Forty-nine Mining -r----- 1} 2% 1% 2%2| 34,490 & Alton 4}48...... 6.00 
Gadsden.r _....-.--.- S* Berea 3% 3'| 2,200 Equipment 5s........... 6 00 
Golden Gate mn > a ner .5 2% 2 2/2/ 10,800 & Eastern Ill 5e.. 6.50° 
Goldfield Consol’d_..._- 10' 20¢ 17e. 20e) 16,500 Chic Ind & Louisv Badia » 5.87 
Goldfield Devel_r.. ..10c|; _.___| 12¢ 13} 15,500 Nvedeeng oS 4, dy ~---| 5.85) 6.40 
Goldfield Florence_r_...- 1} 50c | S0c 6c) 3,350 60} 6.30 
Goldfield aeee-£. ‘OSE ois 4c 4c! 8,500 5.75 
ener 1) 65c | 64ce vec) 32,350 5.75: 
Grand Pacific “a | ety oF 60c 70c; 9.550 6.00 
Great Bend_r_.......---1}____ Sige 464€) «24,500 6.00 
Hamilton M-& 8_......- : tas % Ws) 400, 6.00 
Hasbrouck Divide_r.....1)...___ 12¢ lose) 11,900) 5.70 
Hecla Mining---.--.-.--.- 25e} 5%; 53-16 542! 6,650) 5| 6.70 
Imperial Consolidated _ - 3%| 516 7-16) 15,700 6.35 
10c} 5-16) 5-16 5-16) 590 6.35 
27¢ 26¢ 28¢! 9,000 5.75 
10¢ 9e lic) 16,300 6.30 
4 3% 4 | 11,600 5.65 
re 4c 5c} 8,400) 5.65. 
20c | 20¢  23¢) 28/750) 6.35 
%| 16 3! 2,200) 6.00 
ape 6c! 2,500 6.00 
| _ 916 %| 27°500! 6.70 
35e | 32¢ 35¢) 38,000 6.70 
60c 58¢ 64c) 94,200 5.60 
se Sinai }@| 14,100 Equipmen y= peas 5.60 
1544; 14 1542} 26,350 NY Contrad RR 4ige ...... 5.70 
re 3 328 .200 N Y Ontario & wee 4s... 6.75 
68¢ 68e 7c} 4,400 Norfolk & bg oye 4s.... 5.30 
other 2 PES | TS 5 5%! 2,400 Pennsyivenia RR 4}48.....| 5& 5.20 
National Tin Corp_r_..50c| 7 7 3 400 Equipment 4s..._..... 5.55, 6.20 
Mevede Ophir Min.r..10ce} 30c | 25¢ 30¢ 21,000 ‘Bt Louis Iron Mt & Sou 6s.-| 7.00! 6.00 
Mines......-- 11%| 10% 113s) 7,200 ,8t Louis & San Franciaco Ss.| 7.00) 6.00 
Nizon Nevada_.....---- | ge 20¢ = 22¢} 2,600 ‘Seaboard Air Line 5s....... 6.50, 6.00 
ines Corp-#-1) 34 36 4%) 13'500 \gouthera Fa 4%s....--..-| 6.50) 6.00 
Ophir Silver Mining Co r } 15 14% 1%)! 3,000 Pacific wally 4s...) 5.75; 6.35 
Consolidated Min...1) _ _ l4e 15e} 1,200 67 Railway 4}8....-| 6.12 5.70 
Roper Group M Co-.---- 1 Me 4% 7-16) 44,600 149 Prmaquinn Equipment 5e...........| 6.12) 6.70 
St Croix Cons Mines_r...1 14 % _%| 3,800 96 | Toledo & Ohio Central 4s...| 6.50) 5.75 
Seven Metals Min_r__.-- 3) 5-16 4% 5-16) 13/200 123 
@llver Dollar M r_.....- i ee 1 200 450 
Silver King of Arisona...1| 11-16) 11-16 %| 11,700 75 
K wide.e....1)._.___ l6e = 20e| 20,200 185 Tobacco Stocks—Per 
Silver Pick Cons’d_r-_---- Pree ae | 8c) 10,450 117 
Gouth Am Gold & Platr 10)... _|| 8% 9%) 5,000 105 || American Cigar common. 
Standard wccel| 3-16 316 4) 3,250 75 Preferred............ 
FSS al 3 RIS _..| 4me 5c! 5,000 Amer & Fary..1 
Toggery Divide_r_..-- i0e| “38 ¢ 42c|} 42150 @5 || British-Amer Tobac ord... 
Tonopah Belmont Dev-_r-_1 2% 374) 4,120 — Ordinary, bearer...... 
T Divide_r...... 7%| 7 83s! 52,450 ‘Conley Foll............ 1 
weekly 83 | 213-16 335; 12,500 92 |' Johnson Tin Foil & Met.1 
Tonopah Mining__...... 3 2% 31-16) 6,170 92 | MacAndrews & Forbes. .1 
Dee BS 315-16 4%! 8,770 30 |; Preferred............1 
U 8 Continental Mines_r1} 9c 28,000; 71 ||Reynolds (R J) Tobacco_1 
Unity Gold Mines-.----- 5} 8 8% 8 2,400) 222 B common stoek...... 1 
Vietory Divide_r____---- Bs 27¢ 30c; 9,500 110 la in cols nepene 1 
Washington Gold Quartz.1} 99¢ | 98¢ 99¢/ 6,200 120 A dividend serip........- 
West End Consolidated __5 1% 1% 1%! 17,200 100 dividend serip......... 
White Caps Extension..10)____ 3¢ 4c’ 8,800 270 || Young (J 8) Co........- 1 
White Caps Mining...10c|} i6c | i4¢ 17¢) 15,500 415 || Preferred...........-. 
White Knob Cop pref_r.10} _ _ _| 1% 1%] 1,100 35 
Wilbert Mining._......- 1 7e 6c 7}2¢) 20,500) 450 
Wilson Silver Mines.r_..1 % 4% % 300) 98 
Yankee John..........- 1} 3le | 25¢ 34c} 8,000 64 SLort Term Notes—Per 
Bonds— $ 56 |!Am Cot Oil 6s 1924__M&S 
Allied Pack conv deb 68°29} 90 | 89 90 /|139,000; 88 Oct; 94 Se wewseccccenee--| 80 |-..-||Amer Tel & Tel 6s 1924. F&A 
Amer leat cme °22) 99 99 9944/170,000; 99 Oct; 99% Oct 6% notes 1922___... A& 
6% notes_r.....--- 924) 98%) 9834 98%! 10,000} 9834 Oct) 1004 May Public Utilities Anaconda Cop Min '29.J& 
Anaconda Cop Min 68 : "29| 9814| .98'4 98%| 32,000, 97% Feb| 100 May | Amer Gas & Elec com... 50°%12912131 ||Canadian Pac 6s 1924.M4&S 2 
Beth Steel serial 7s.r_1922| 1013,| 101% 10134| 7,000) 101 Jan| 102% May 806 . cneconccace *40 | 40!2 [Del & Hudson Se 1920... F&A 
Serial 7s_.r.....-.-- 1923| _.___| 101% 101%! 2/000) 100% Jan| 102% May | Amer Lt & Trac com....100 221 (225 |/¥ed Sugar Rfg 5s 1920. .54&) 
Canada Dom of 5%-r._.29| 97%| 9742 98 |147,000) 96% Aug| 98% Oct WICE coc ccesouee 1 94 | 96 |\General Elec 6s 1920... .J&J 
CCC & St Louis 6s__1929|_._ __- 95 95%4) 20,000) Aug Aug | Amer Power & Lt com...1 55 | 5612) 6% notes (2-yr) 1919.J&D 
Copenhagen (City) 544s'44) 8614) 864% 8734) 31 000) 8644 Oct; 93% Aug PUNTER < cocacecccee 1 72 | 74 |\Great North 5s 1920...M4&S 
Cudahy Pack 7% notes r’23) .. ._ _| 10145 10144) 1,000, 101 Sept) 110 Aug | Amer Public Utilities com1 “se 10 ||K C Term Ry 42 1921_Ja&J 
Frch Gov 4s (per 1,000 fr.).| _ _ _| 83 85 20,000} 83 Oct! 88 Oct ho EE aT li 30 5e Nov 15 1923..M4&N 
Freh Gov 5s (per 1,000 fr.)_|_.___ _| 105% 10744! 25,000) 104 Oct! 109% Oct | Carolina Pow&Light com 1 38 ||Liggett&M yersTob6e’21J&D 
General Elec 6% notes 1919| _ ___| 100% 100%! 10,000; 100 Mar| 100% May | Cities Service Co com...100 ae 466 |IN Y Cent 6s 1920..M4S 1 
G B & 1 (Un Kingdom of)— Preferred ............ I wete 7612 |Penn Co 46 1921..J&D 15 
Conv g 54s-.-.-....- 1929} 96%| 9644 9644/179,000| 96% Oct| 9614 Oct | Colorado Power com....1 20 b NJ 78 '22.M&8 
Conv g 5'4s8-.----- 1922) 98 | 98 98 /|175,000) 98 . Oct; 98 Oct Preferred.........-<. 1 100 ||Sloss-Shef 8 & I 68 '29.F&A 
Interboro R T 7s...-.- 1921; 72%| 72 77 |170,000! 72 Oct} 92 Feb Com w'th Pow Ry & Lt_.1 23 | Southern Ry 6s 1923... M 
Kan C Term Ry 68__.1923) 99%| 9934 99%{| 5,000! 99 Oct] 101 June}  Preferred............ 51 6e 1921... F&A 15) 
Laclede Gas Lt coll 78.1929} --__--- | 9934 995 2,000) 99 July! 101 Mar | Elec ‘Send & Share pret__1 95 | Utah Sec Corp 68°22.M4&S 15 
Phila Elec 6s.r_.. ....--- -- ---| 96% 96%) 1,000) 95% Feb) 9644 Mar Federa) Light & Traction. 11 
Russian > at 64s. o-- Lf OE | 46 48 40,000; 34% Sept; 72 Feb PRED ab cc eiiiraincin 1 47 | 
eet Sa 921|---_-- | 4714 4735| 2,000) Sept} 65 Feb | Great West Pow be 1946- Jas 86 
Southern Ry 6% notes isa sl a | 9644 96%; 5,000) 96 Aug} 99% Mar | Mississipp! Riv Pow com. to 12 Industrial 
Swedish Govt 6sJ’ne 15 "39 98 97% 98%! 83,000' 97% Aug] 100% June PUR iicoctusmsene 49le...-' and Miscella 8 
Switzerl’d, Govt of, 544829! __ ._ -- 93% 94 62,000| 93% Sept; 96% July First Mtge 5e Seat Jas 7634 » a American Brass .......- 100. 
Northern Ohio Elec Corp. pi *420 = American Chicle com....100) 
* Odd lots. tNo par value. {Listed as a prospect. i Listed on the Stock RAIL 60 DOORNNG... « eacnncwans 100 
Exchange this week, where additional transactions will be found. o New stock. | North’n States Pow com. 63 66 American Hardware..... 100, 
© Unlisted. w When issued. zEx-dividend. y Ex-rights. #2 Ex-stock dividend. RR, RRS: 90 | 92 ||Amer Typefounders com.100 
% Dollars per 1,000 lire. flat. %* Correction. sa +) Texas Elec Co com 53 57 PERisc nacscceces 100; 
Pacie Gas. & Bisclet pref t 38 90 I ci “100 
st 1 8 Preferred ...........- | 
CURRENT NOTICES Puget 8d Tr L.& Peom..100| 10 | 12 |\Gellulold Company-..--100 
—Carl H. Pforzheimer & Co., 25 Broad St., N. Y., who specialize in | 9 -° 0 Sl ~---~- =~ mane vana Tobacco Co...- 100) 
oil stocks, have issued a circular containing information on the stock of the oe a «& iii --“100 8 | u | ey Bee ae =| vas s 
—— bos Oil Co., which they believe is an attractive purchase at Bouth Cali Edison ssi“ “$0 ie Intercontinen Rubb com.100! ‘22 | 23%3- 
resent prices. GOES wiseicincnss 102 |..--' Internat Banking Co....100, 160 |.... 
—The Cospemtien Trust Co. has been, 2p inted transfer agent for the customs Gas & El (Bab. 60 *32 | 32!2 International Salt......- 100, 55 | 58 
Fulton Shoa oal Co. and the Salt_C Consolidated Oil Co.; POOR nc ctinnnsie #4114) 4212 | ies gold Go 1868 wosous AO) 71 | 72% 
a posted registrar of the stock of the Howe | Rubber Co. and the Mai ibohm | Tenvessee Ry L& P com.1 3le| 4%, [International Silver pref.100, 92 | 95 
otors Co. eg PRR RES ----| 11!2 Lehigh Valley Coal Bales. 50; 900 | 9% 
—American Trust Co. has been a eppointed transfer ent for Preferred bong beasts 7 tated iaieialas pou com... t 
and Common stocks amounting to $1400.00 for, McSherry Mfg. Co..! 94° preterred.—------- 100| ----|----'|Singer Manutscturing---100 190/192 
manufacturers of farm machin grain drills, Springfiel United Lt & Ryscom..__1 42°45", ‘Singer Mig Ltd ......--- £1, dBi) 4% 
—Hemphill, exer, & —: pled New York Stock Exchange, a = lst preferred......... 1 71 3 /Texas Pac Coal & Oli. ...100,1700 | 1800: 
nounce the o of a Baltimore office at 634 Equitable Building und Western Power common.100) 24 26 || beceeCnerneeCe 100 50 60 
the management of Rowland Morgan. Preferred _. ia 74 Preferred........---.100) $2 mittee 
—The Lincoln Trust Co. has been appointed vegies | fr the capital *Per share. db Basis. 4 i ta ee ¢ New stock. 
stock ef 90,000 shares issued by the General Phonograph C / Fiat price. » Nominal. z Ex-dividend. y Ex-righte. (+t) Without par value. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 











































































































































































































Latest Gross Earnings. she. 1 to Latest Date. | | Latest Gross Earnings. \Jan. 1 t6 La‘est Dat>. 
ROADS. Week or | Current | Previous | Current Previous || RIADS. | Week or | Current | Previous| Current | Previous 
Month. | Year. | Year. | Year. Year. || Month. | Year. | Year. | Year. | Year. 
| 3 i : 3 | 3 i| ! $ 3 | $ | $ 
Alabamez & Vicksb-|August | 243,608, 213.537) 1,809.951! 1,518.520 | Monongahela -..-... August 416,168 313,658 2,312,678, 1.961.905 
Aun Arbor.....--- 9d wk Oct | 95,586 73,925) 3,349,953 2,655,384 | Monongahela Conn. August 165.531) 243,630) 1,133,292) 1,545,961 
Atch To & 8 Fe| August | 15673078) 15461214) 108923544 102780780 || Montour-.-----.-- Auzust 143,607) 155,788 839,513; 831,538 
Gulf Colo & 8S Fe. August |2.126.609 1,647,094 12,723,579 12,090,288 || Nashv Chatt & St L August 1,778,18+:2,264,738) 12,517 ,503/ 13,438,395 
Panhandle & S Fe| August "694.698| 530.193) 3,749,806; 3,880,693 Nevada -Cal -Oregoa 2d wk Oct 8.770 6,475 244,453; 223,006 
Atlanta Birm & Atl_,August | 403'484| 420.372) 3.255.676: 2,843,680 || Nevada Northern -- August 27,146) 29 79.357; 1,720,015 
Atlanta & West Pt-|August | 228.576) 213,122) 1.779.545) 1,538,464 || Newburgh & Sou Sh August 35,579) 167,213 981,617 842,204 
Atlantic City_..--- August | 717.189 708.092) 3'213.774| 3,686,271 || New Orl Great Nor_ August 226.517) 219,249, 1.521.767) 1,453,777 
Atlantic Coast Line -_|August |4,059,710)5,444,023/ 41 ,522,311/36,615,395 || New Or! & Nor East August 549.244, 697.620) 4,235,301, 4,155,302 
Baltimore & Ohio-_-_|August | 17821467) 19559118, 113901834) 106225193 || N O Texas & Mex.. August 185,604, 145,890) 1,246,242) 1,313,235 
B & O Ch Term. -| August | 194,223) 187.928) 1,201,013; 1,199,159 Beaum SL & W_. August 123,085 6. 816.435 918,626 
Bangor & Aroostook! August } 341,114) 430.640) 3.271.970) 3,037,841 St L Browns & M August 468,236, 550.593, 3.456.271) 2,714,349 
Bellefonte Central __| September 11,083 7,339) 74,755) 65,038 || Naw York Central__ August 29525184| 31102237! 199523825) 180114566 
Belt Ry of Chicago-|August 375,874| 395,026) 2,319,103) 2,604,762 | Ind Harbor B -It_/August 597,454, 527,282) 4,182,832) 3,523,862 
Bessemer & L Erie. .|August 1,519,337/1,539,825, 8,641,402 8,297,341 Lake Erie & West August 926.972) 942,296 6,149,154) 5.925.171 
Bingham & Garfield| July 85.925, 360.848 669.221) 1.958.761 Mich‘gan Central.|Auzust 7,472.77717,111,089'49,210,577|42,918,126 
Birmingham South_-;August 42,661) 128,713 390,114) 1,049,810 Clev CC & St L_-_|August 7.057 .217|7,933,326| 45,617 ,372/44,319,038 
Boston & Maine---|August 6,746,591/7.6 13,67 7|45,310,568/ 41,658,276 C'nzinnat’ North_|August 242,95 287.476| 1,897,338) 1,722,698 
Buff Roch & Pittsb_|\2d wk Oct) 343.669) 398,991/11,196,359,15,132,558 | P tts & Lake Erie.| August 2,589.62513,415,464/ 18,612 ,933| 20,660,673 
Buffalo & Susq...-|August | 243.934| 220.907) 1,475,031| 1,594,965 || Tol & Ohio Cent_|August 958.836/1,116.478| 5.858.278) 6,315,507 
Canadian Nat Rys.|2d wk Oct'1,974,7590 1,745,665) 68,645,168 60,026,697 | Kanawha & Mich/August 418.955| 619.353| 2,787,418) 3,663,731 
Can Pac Lines in Me} August 159.135! 138.454) 1.852.525] 1.585.539 || N Y Chic & St Louis|August 2,095,262)2,341,172) 15,640,289) 13,403,856 
Canadian Pacific...\2d wk Oct4,029,000 3,524,009) 129170000 111512 000 | N YN H & Hartf_-_|August 9'364.103; 11113939 66,511 ,821/65,695,038 
Caro Clinch & Ohio-| August 513,170| 466.755 3.319.365) 2,935,101 || N Y Ont & Western|August 1.459.129)1,393,077| 7.438,489) 7.393.590 
Central of Georgia--_' August 1,847 ,237/1.838,965!13,382,020'13,204,581 | N Y Sueq & West August 375,616' 516,922) 2,546,967! 2,740,337 
Central RR of J,- August 4,214,611/4,913,656 28,764,109)28,842,119 Norfolk & Western_|August 6,930 ,649,8,61 1,301 48,674,714 51,310,742 
Cent New England August 528/145) 612.572| 4,179,876] 4,004,844 || Norfolk Southern--' August | 597,171, 488,380, 4.096.919 3,633,267 
Central Vermont-_--' August 517.568| 457.970| 3,630,136| 3,258,981 || Northern Alabama-|August | 99.839' 136,533 732,996 835,653 
Charleston & W Car August 233.809) 237.377| 1.932,817| 1,792,606 || Northern Pazific---| August 8.553.553 9,894.52 2/62,893.513 60,392,798 
Ches & Ohio Lines- -| August 5,683,51817,516,976\47,126,901/44,560,789 | Minn & Internat. |August §,228; 71,301 722,324 715,545 
cago & Alton_-_-_|August 1,974,805|2,752,476, 16,276,672| 15,234,094 | NorthwesternPacific August 724.349| 682.398' 4:160,636 3,732,457 
Chic Burl & Quincy| August 15163627) 14592194 .96,717,098|90,015,508 || Pacific Coast_.-~.--|August 423.545| 523.405| 3,207,840 3.724.202 
Chicaso & East fll__| August 2,244,751/2,841,805) 15,909,693) 16,691,992 Pennsylvania RR--| August 37567579) 37053667) 2 15917508 227016213 
Chicago Great West! August 2 ,.234,316/2,092,818) 13,903,946) 12,216,138 Balt Ches & Ati__| August 227.463) 19 934! 1,057,535! 857,014 
Chic Ind & Louisv -_| August 1,170,6041/1,199.781) 7,827,006| 6,860,861 Cinc Leb & North August 100.939, 95,478 8.285 667,837 
png Junction. .' August 354,213) 325.474) 2,368,090) 2,184,301 Cumberland Vall_|August 535,243 699,903) 3,680,072 3,484,421 
Chic Milw & St Paul, August 13414256) 13592610'95,125,159/82,190,833 Long [land__-.-- August 2,616.921,2,628,652 16,771,375 14,742,531 
Chic & North West _| August 11736338! 13334147/87 ,608,259|78,082,132 Mary Del & Va-_-|August 164,360| 149,767 881,022 645,033 
Chic Peoria & St L_| August 134.440} 221.754) 1,029,611) 1.455,267 N Y Phila & Nor_|August 810.385| 775,210) 5,328,057| 4,631,075 
Chic R I & Pacific. .| August 10088973 10154795 69,019,104 62,861,462 Tol Peor & West_|August 153.759| 153.281) 1.065,773| 1014,279 
Chic R I & Gulf_-_| August 413,482, 417,350) 2,964,579 2,865,264 W Jersey & Seash| Auguet 1,939,075'1,710,450! 8,219,265 6. ‘ 
Chic 8t P M & Om _| August 2,231.433|2,367 .356) 17 .223,825|15,332,700 || Pennsylvania Co_-~| August 10217573 9,832,455,68,182,032 57, ¥ 
Chic Terre H & 8 E-| August 7,925, 557,255, 2,584,415 3,105,899 Grand Rap & Ind August 865,346 922, 5,159,259 4,607,411 
Cine Ind & Western August 321 655) 311.295) 1,959,512) 2,027,500 P.tts C C & St L_| August 7,910,347 8,806,665 59,909,971;54, 567 
Cin N O & Tex Pac-_! August 1,197.136'1,761.597'10,669,225| 9,819,044 || Peoria & Pekin Un-|August | $5,784) 102,471) 76 517) ‘ 
Colo & Southern..-'2d wk Oct, 502,952) 480,118 19,464,467/16,333,601 || Pere Marquette. ---| August (3,39 14.815 2,756,665) 22,094,290 17,624,281 
Ft W & Den City _| August 1,012,623) 722,018| 6,980,027; 4,819,949 || Perkiomen ---.-.-- August 99,855) 121,592| 712,464) 656,121 
Trin & Brazos al August 123 ,632| 9),445| 809,655 723,373 || Phila Beth & N E_-| August | 67,259) 141.560) ‘614 987,625 
Colo & Wyoming- --_| August 91,879; 117,756, 745,297 751,988 || Phila & Reading_--| August 5,673.390 7,601,215'45,925,510 52,010,621 
Cuba Railroad- --. - August 976.504'1,017,027| 9,245,684] 9,186,710 || Pittsb & S1:awmut-_-_/August | 115,994) 143,044, 745,989 895.970 
Delaware & Hudson! August 3,360,810)/3,821,736 22,558 ,368)/22.313,655 || Pittsb & West Va__| August | 129'578| 178.719) 877,159) 1,244,026 
Del Lack & West-_-_-_|August 6.256.837 '6,900,982\45,761,203/43,195,651 || Pitts Shaw & North)August 112,092 99.343) 712,779 831,922 
Denv & Rio Grande} August 3,105.753|3,096,024 20,045,011}19,061,497 || Port Reading--.--.-- August 227'051| 252,031) 1,684,179) 1,553,784 
Denver & Salt Lake) August 295.296, 237,143, 1,795,205) 1,374,931 uincy Om & K C_-_|August 119.734, 125.543; | 711.731| , 694,380 
Detroit & Mackinac! August eae Asal 159,081! 1,034,379; 1,016,062 ich Fred & Potom_/|August 627.338 709.606! 5,328,661) 4,127,793 
Det To! & Ironton--.:' August 348,831! 426,068; 2,378,809) 2,012,402 Wash Southera__|August 393.008' 402,228) 3,191,416) 2,298,510 
Det & Tol Shore L--~'! August 219,899, 166.554 1,550,571} 1,269,316 || Rutland _..-.--.-.- August 453.493| 452.078) 3,075,592) 2,943,241 
Dul & Iron Range- -_| August 1,029,539) 1,561,610) 5,688,112) 6,061,025 || St Jos & Grand Isl'd| August 255.038| 217,851) 1,898,254) 1,744,759 
Dul Missabe & Nor _| August 1,858.609/3,757,830) 13,501 526) 13,327,615 || St Louis-San Fran__/August \7,016,816/6,791,511 49,218,650 43,462,85 
Dul Sou Shore & Atl 2d wk Oct 113,254| 98,306) 3,718,113) 3,759,495 Ft W & Rio Gran_ | August 162,048; 120,115 954,591 734,67 
Duluth Winn & Pac|July 148,679) 128,105) 1.113.163 977 033 St L-S F of Texas|August 179,573} 102,336) 1,009,703 935, 
East St Louis Conn! August 121/239) 132,836 797,795 723,324 || St Louis Southwest_|August '1,221.070/1,246,813| 8,379,988) 8,520,941 
Siglo Joliet & East_| August 1,323 ,037/2,073,588/13,276,499/12,233,195 St LS W of Texas} August 635.931, 650,550) 4,151,858) 4.496, 
El Paso & So West_|August 1.001.062 1,262.875| 8,136,649) 9,844,865 |; St Louis Transfer. -_|August 107,553| 143,385 679,359, _ 738,331 
Erie Railroad_-_-_-.--. August 8.716.373 9,818,517/58,416,831/53,857,115 || San Ant & AranPass| August 411.833) 365.223) 2,753,185) 2,599,311 
o & Erie. _| August 909.950 1,093,306) 6,717,796) 6,643,206 || Seaboard Air Lins--_| August 3,081.681\3,724.774/27,137,718 24,633,261 
Florida East Coast.|August 649,400, 595,607| 6,743,664) 6,214,149 || South Buffalo --.-- August $1,271 679; 720,938! 1,059,790 
Fonda Johns & Glov)August 126.991| 109,738} 830,482 726.639 || Southern Pacific__.|August 14429313) 15745885) 105165842 96,710,305 
Ft Smith & Western) August 139,188; 114,806 973,304 810,688 Arizona Eastern _|August 254,779) ° 352,414) 2.450.594] 2,930,806 
Galveston ---|August 72,.539| 51,705 556,582 717,612 Galv Harris & S A/August 1,955,812/2,062,184| 13,997,824 13,829,623 
Railroad _-.~_| August 452,677 9,708) 3.891.876) 3,946,947 Hous & Tex Cent_|/August 818,313) 944.615, 5,676,679, 5,812,720 
Florida. .| August 81,542) 84,696) 639,074 647,058 Hous E & W Tex. /|August 206.407} 203,726) 1,501,079) 1,318,430 
Grd Trk L in New E | August 171,512) 155,592) 2.455.738) 1,316,900 Louisiana Western| August 321.175| 420.857' 2,659,544, 2,333,057 
Grand Trunk Syst_.|2d wk Oct'1,619,110 1,433,738 52,182,461/44,360,558 Morg La & Texas|August 627 ,038 1349 4,948,405 5,301,978 
rd Trunk West_|August 2,064,224 1,649,552/14,175,304/11,499,618 Texas & New Ocl_|August 730.232| 630,612 5,192,576) 4,871,423 
t North System) August 8,659,020 9,087,418/65,157,951/57,598,908 || Southern Railway --|August 11736143} 13218911 82,108,698' 79,715,755 
Gulf Mobile & Nor_| August 256,559; 228,296) 1.751,938| 1,546,855 Ala Great South _| August $36,564, 997.653 6,690,105) 5,749,575 
Gulf & Shp Island _| August 223.491; 258,667) 1,591,584) 1,748,487 Mobile & Ohio__-~|August 1,347.709)1,494,895| 9,725,180) 9,533,751 
H alley _...|August 1,349,664/1,606,675) 7,199,903) 8,332,765 Georgia Sou & Fia| August 362.478; 308,200, 2,830,424) 2,283,023 
Illinois Central....|A 9,675,739 10246823'69.055.672/68,422,055 South Ry .n Miss_| August 150.650| 136,618! 1,101,867 oe kas 
Internat & Grt Nor-| August 1,152,181|1,172,264| 9,082,135] 8,449,385 || Spokane Internat. -_| August 107.428| 87,344 685,441 651,522 
Kan City Mex & Or| August 148,934) 118,827 832.205 805,321 || Spok Portl & Seattle| August 668.438 787,706) 4,730,457) 5,332,616 
K C Mex & O of Tex) August 112,385) 97,147 697 ,664 772,608 || Staten Island R T_-.|August 231.334| 219,324! 1,522,747| 1,799.415 
City South _/ August 1,321,891)1,226,966| 9,564, 9,561,841 || Tenn Ala & Ge (2d wk Oct 4,427 3,265 103,850, 107,484 
Texark & Ft Sm__| August 132,487; 108.998! 924,633 790,355 || Tennessee Central __|August 226,422) 384,426) 1,666,088 1.924.590 
Kansas City Term --_| August 132,709) 113,720) 881,399 804,970 || Term RR Assn of StL! August 310.562| 397.765 2,441,835] 2,460,01 
igh & Hud River| August 250,948) 237,030) 1,670,261) 1,521,319 St L Mer Bridge T| August 293'537| 412.876 1,850.626' 2,354,924 
Lehigh & New Eng-| August 446,808) 607,294) 2,351,045| 2,831,071 Texas & Pacific....\4th wkSept; 927,651) 713,158 25,950,938 18,959,541 
mp My maine August 6,036 ,877|7,051,975/41,093,755| 40,977,960 || Toledo St L & West- August | 852,468| 897,673 4,958,713) 5,244,515 
Los & Salt Lake| August 1'331 819 1.309'733)11.031.122| 9.196.874 || Ulster & Delaware.-|August | 151.065| 129,188! 735,010) _ | 679.693 
Louisiana & Arkan-/|August 160,636 145,428) 1,355,384! 1,127,259 || Union Pacific.-_-_~.-.| August 107766914, 10570268 69,293,409 59,330,927 
Louisiana Ry & Nav) August 304,262; 317 031 2,284,129) 1,984,712 Oregon Short Line) August 3,606,3346\3,306,088 23,815,263 21,334,300 
Louisville & Nashv_| August 9.392.575] 10873636168.746.669|63,377,202 Ore-Wash RR & N| August 2°792.983 2.726.067, 17,989,768) 16,685,085 
Louisv Hend & St L| August s 270,708! 1,900,522) 1,760,712 || Union RR (Penn) --|August 731,853) 673,763) 5,188,513 4,310,173 
aine Central - - - -- August 1,570,275)1,728,257|11,249,297|10,481,258 i panetegabulaps Sieh July 98.663) 129.024 614,506, 731.302 
Midland Valley. ...|August ere rt 302,.847| 2,538,208) 2,194,242 || Vicks Shreve & Pac_| August 293.294) 219,982) 2.111.740) 1.617,166 
ineral Range- ----.|2d wk Oct 14,241 22,902 603,345 903,681 || Virginiaa RR-..-.-.-- August 1,207.196|1,255.448! 7,348,173) 7,499,156 
nneap & St Louis|August 1,169,878'1,127,144) 8,320,563) 7,481,419 || Wa 5 (WERE August 3'14735815,160,009 30,092 ,925/ 29,801 .083 
Minn St P & SS M-_|August 3,638,153 3, '864|26,493,728/20,376,451 || Western Maryland _|August 1.378.495|1,507.616| 9,346,881) 9,554,107 
M patent Central _| August 85,073! ‘081; 663.589) °848,025 || Western Pacific. ...| August 1.477 .042/1.286,679| 7,932,228 7.311.474 
issouri Kan & Tex} August 3,224,549 3,175,056/21,801,549)20,307,283 || Western Ry of Ala--.|August | °194,041| 192,906) 1,690,787 1,512,110 
Mo K & T Ry of Tex| August 2,290,968 1,769,620 15,683,182/12,294,.464 Wheel & Lake Erie_|August 11,191,041/1,466,966) 8,280,918 8,558,729 
Bas Snowe areen-|aueuss | 1S5-Gbe! TSE 38s) S35 0001 , S8E gpt | WISMNE Nain Valiy| August [2.604:504 2.190.000 10:388.001 19,824,871 
-<-- ’ ’ A . * azoo alle a ’ |S . a. ’ ’ ’ 
issouri Pacific.-.-|August _ [8,608,823 8,507,546158,390.072156.334,001 || z | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous | Increase or 
Year. Year. Decrease. % |i *Monthly Summaries. Year. ear. Decrease. % 
3 3 | $ Mileage. Curr.Yr. Prev.Yr. $ $ $ 
----| 11,297,624) 9,571,417) +1.726,.207)|18.03 |; Uctover ....230.184 230,5/6|484,824,7 377 ,867 .933| + 106956,817|28 30 
----| 8,306,915) 7,316,424 +990,491|13.54 || November ..232.274 232.259 433,602, 356,438.87 + ,163,408)\23 06 
----| 7,633,498) 6,692,497 +941,.001|14.06 | December ..232,774 232,39¥ 438 365,327 |335,607 571) + 10275775630 62 
eo-e| 7,683,102) 7.057.111 +625,991| 8.87 || January ....232, 233.199|395,552,020/284,131,201 +111420.819/39 22 
----| 12,493,853) 11,537,116 +956,737| 8.29 || February - --232.957 333.206 $51 088.76) 289,392. | 61,656.597/21 31 
----| 8,487,457| 7,539,327 +948,130/12.58 || March _....226. 5,6311375.772,750/369,096,339 +10,676,415) 2 90 
~---| 9,112,054) 7,517,915) +1,594,139/21.20 | April ___.. 232,708 233,251|388,697, 94/370,710,999| +17,986,895| 4.85 
----| 7,526,452) 5,909,152) +1,.617,300/27.37 OE ERO EOS 233.931 234,339 413.199. 378.058.) | 735.132 oe 9.29 
----| 13,554,337] 10,992,251) +2.562,086/23.42 || Jume....--.- 232.169 232,682)424. ,872|\393,265, | +30,769,974 73% 
----| 8,512,726) 7,547,948 +964,778)12.78 || July ...-..-- 226,654 226.934) 454,583.513 469,246,733 —14,658,220 3.13 
_..-' 8.705.749 7.789.425 4914214111 44! August _.._2%2.492 223.202 469.868.678 502.505,334 —32,636.656' 6.49 





“SW. no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which = yeaa ‘Latest Gross Earnings. Jan. 1 to Latest Date. 
. ame o 
follows we sum up separately the earnings for the second week or Company. ‘ | Current | Previous| Current | Previous 
of October. The table covers 13 roads and shows 11.64% Month. | Your. | Yeor. | Yaer. Year. 
increase in the aggregate over the same week last year. $ |_$ 
eegreg: y Third . Avenue Syst System -{august 1029.439 866,332 7,393,309 6.599.803 
i une , ’ . , 
Second Week of October. 1919. | 1918. | Increase. Decrease. 42dStMastNAvity June 160,503} 140,262 B79 34 70 198 
pers nee wa YC). ame 274,226) 255,823) 1,407,661) 1,302,869 
pee ee Tae $ Yonkers Railroad _- 7,567| 72.552| °479.795| °395.598 
eo en Tm. oe rope nee Mire 95,566) 75.925| 19,641) —_...- N Y City Inter Ry - June .220| 58.271 7.300 64 
Buffalo Rochester & Pittsburgh) 343,669, 398 991) eer 55,322 pels Line Railway - | June 48.577; 48,053; — 292,776 8.470 
Canadian National Railways__| 1.974.750 1,745.6 efe8 <_..-..- hird Avenue____- \June : 316.629, 1.999.917) 1.909.85: 
Canadian 5) | aR 029,000, 3,524 Sa. teen Twin City Rap Tran_/A | 972,480 .224| 7.265.637) 6,472.7 
Colorado & Southern. ________- 502,962, “480,118 22,844) __ ~~~ Virginia Ry & Power. [September 770,151) 699,200) 6.685.715) 5.944 
Duluth South here & Atiantic_| 113,254 98 ,306 ee wae Wash Balt & Annap_. 3,155) 242,955) 1,175,052) 1,199.668- 
Grand Trunk of Canada. _____|| silts Westchester Electric_ June | “61.089| “54/888, '3061435| "272.214 
Trunk Western______ i 1,619,110' 1,433,788' 185,322)- .._._- Youngstown & Ohio_' August 47,382| 40.748! 314.2541 273.860 
Dewalt Grand Haven & Mil_ 

Canada Athntic........... a Includes Milwaukee Light, Heat & Traction Co. 06 {ncludes all sources. 
in ies... 14,241 : mlae 8,661 | £ Pater A givenin milreis. g Includes a co i panies 
Nevada-Californi ee 8.770) 6.475) 2,295) rer aes A Subsi 2 only. j Le Augusta & Waterville Street Ry. 
Tennessee Alabama & reia__| 4,427| 3'265 Ribera se earnings mses, &c., not included in "1919, k includes Tennessee Ry., 

Light & & "Power Co., the ie Lik: Be & L "* the Tennessee Power” 
Total (13 roads)___.._....-- 8,705,749) 7,789,435, 980,297| 63,983 Co. and the Ohattancogs Ry t Co. 1 Includes both elevated and 
Net increase (11.64%)__----_- 5 iio tan MEL dies toe ola E WORE. xscoan subway lines gton and land (Mass.). 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with eharges and 
surplus of STEAM railroad and industrial companies re- 
ported this weck: 

—Gross Earnings 








Net Earnings 





Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
Grand Trunk Railway Co £ £ £ £ 

OF SI i aa Aug 1,380,800 1,253,800 344,400 365,400 
Jan 1 to Aug 31. _---- 8,696,400 7,801,800 894,600 781,000 
Gross Net after Fized Balance, 
Earnings. ~—: se 7 Surplus. 
Bellefonte Central Sept ‘19 11,083 2,808 94 2,714 
Railroad : 7.339 1,258 210 1,048 
9 mos "19 74.755 8,039 1,048 6,991 
"18 65,038 10,750 1,890 8,960 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Latest Gross Earnings. 





Jan. 1 to Latest Date. 
Name of Road 





























or Company. | Current | Previous| Current Previous 
| Month. Year. | Year. Year Year. 
| Se: Eee $ $ 
Adirondack E] Pow Co Sept 146,897) 159,124! 1,222,591) 1,341,871 
bama Power -- August 236,830, 269,049) 1,830,107) 1,884,557 
Atlantic Shore Ry--.-| August 27,515) 23,262 120,544 121,863 
Bangor Ry & E August 95,843! 82,666 ° 601,765 
Baton Ro Elec Co August 30,544! 23,413 234,332 171,235 
Blackstone V G & El_| August 218,965) 197,612) 1,642,008) 1,529,918 
bBrazilian Trac,L & P| August £9734000 £9491000 £73767 ,000)\ /68649 ,000 
gBklyn Rap Tran Sys|June 3260, 157|2774,333 17,514,662) 15,246.907 
Cape Breton Elec Co- | August 50,927; 44,716; 377,089) 323,177 
Cent Miss V El Pre. | August 34,380) 29,372 268 ,602 19,409 
Chatta + Ade t August 161,688) 164,063! 1,212,071) 1,174,431 
Cities ce ‘Sept 1460 ,921,1907,155 17,108,170 16,868,718 
Cleve Painesv & East August 75,203| 52,036 455,75 365, 
Colorado Power Co--\July 85,566) 103,548 652,726 733,413 
lumbia Gas & Elec A 804,071) 779,687!) 7,709,114) 7,660,977 
lumbus oo El Co July 101,5 97, 712,07 689, 
Com'w’th Lt Sept (2144,857/|1920,908 18,639,811/15,916,364 
Qemmcctions | Pow © ‘Oe. aoe | 106,042) 86, 802,73 626, 
ich) -| August 651,213) 536,708, 5,174,409) 4,109,790 
foumb Co ree) ? & L| August | 273 ,357| 336,524) 1,775,812) 2,116,541 
ayton Pow & Light_| August 208 ,9 185,1 »823,5 1,482,310 
gDetroit Edison-_--- \Septem 1302 ,229| 1062 ,045/11,591,529) 9,795,669 
Detroit United Lines August 16,691)1700,390)15, .96 393,560 
uluth-Superior Trac A ; 43,302) 1,275,293) 1, 869 
East St Louis & Sub-_| August 2 372,462) 2,676,392) 2,665,899 
Eastern Texas Elec--| August 119,768 58 9,54 ,D89 
Edison E1 of Brockton | August 86,380 4 695,708 +826 
jE Biv : Thats & Pow Co/ August 26,113; 21,497 181,380 140,503 
qe Electric Co_' August 126,736 .022; 1,000,79 +224 
all River Gas Works August 68,4 i 474, 458,782 
Federal L ns & Trae. August 303 ,931| 283,088} 2,512,378) 2,289, 
Fort W Pow & Lt|August 110,337) 107,896 922,4 5,4 
Galv-Hous Elec Co-|August | 290,432) 254,354) 2,045,335, 1,743,375 
qornt West Pow Sys' August 80,215) 452,193) 3,410,24 961.6 
pelve s_|August 138,648) 123,474) 1,048,189 865,9 
Havana EI Ry, L ugust 815,869| 713,637) 5,932, 5,327,811 
Haverhill Gas Lt Co_|August 32,172 x 237,31 213,001 
Honolulu R T & Land August 64,178! 58,357 496, 463,182 
Houghton Co El L Co! August 2,042; 32,234 282,651 267 837 
Houghton Co Trac Co!| August 25,508 7 544 198, 221,659 
Hudson & Manhattan July 470,293) 385,024) 3,484,836) 2, 1732 
6 Illinois Traction_--|August 1416,194/1267,346'11,012,105| 9,550.763 
lInterboro Rap ni July 3639 386 3227 ,989) 26,893, 24,056,700 
Jacksonville Trac Co- 83,048 .255| 674, 971 
Kansas Gas & Elec Co'A 180,683) 150, 1,689,983, 1,330,576 
Keokuk Electric Co. -|August ,041 ,330 692 172,069 
Key West Electric Co August 19.576| 17,970 151,571 :998 
Lake Shore Elec Ry-~—' August 265,577| 238,587!) 1,708,118) 1,417,698 
Long Island Electric_|July | cs 602 141,140 129,487 
Louisville Railway ---|June 346,565) 314,432) 2,014,593) 1,780,161 
Lowel! Electric Corp_| August 76,58 0.543 634,503 541,596 
Manhat Bdge 3c Line July , i | 12,301 90,091 81,942 
a Milw El Ry & Lt Co August 1201,670,1006.676| 9,434,582) 7,626,720 
M pi Riv P Co_' August x 192,703) 1,503,508; 1,476,845 
Nash Ry t, August J 249,935; 2,092.195| 1,810,157 
New England Power-_/| August 393,993) 333, 2.539.751| 2,162,322 
NewpN&H Ry,G&E|September | 233, 213,091| 2,079,075) 1,578,949 
New Y Co..|August 411,162) 470,221; 3,443,121} 3,529,075 
N Y & Long Island__-'\July 5,066, 54,255) 324,217 264,870 
N Y & North Shore-_ July 14,431 15,838 88,619 84, 
N Y & Queens County |July 101,787 1,641 622,443 535,282 
New York Railways-/|July 1077,8 5,830) 8,342,663) 6,519, 
Northampton Trac-._/|June 20.470 19,615 125.977 108.999 
Northern Ohio Elec- -'Sept 783,873; 659,934) 6,731,337; 5,412,121 
North Texas Electric_|August 297,942) 224.383) 2,134,587) 2,036,849 
Goon teenie (L Dp, -|euey 429) 336) 112,196 85,347 
Pacific Power & ane t August 197,086, 167,316) 1,380,598) 1,202,952 
Pensacola Electric Co| August 45,128, 48,779 369,675) 318,921 
Phila & Western---_-_- ugust 69,130! 59,268 476,825 400 ,642 
Phila Rapid Tran Co_|September |3030,931'2679,001|25,995 431/23 ,123 ,557 
Portland Gas & Coke-_|August 171,064 155,656) 1,385,589) 1,119,812 
Fort(Ore) Ry LEPOo- ro eed FAs 585 | 671,067 retteess Pago 4 
Richmond Tee RR |July 23 '8ei| *49°G08| ’StOTaBT| oor itd 
i Rocky BMt &, Pac| August 368,305| 467,825) 2,655,636) 3,848,370 
Santiago Hi Lt & Tr..|August 64\367| 57,839| '495,658| 440.507 
Savannah Electric Co|A’ 118,548 103.478 933 65) 786. 
Second Avenue (Rec) |July 88,561 718 td 1 472,47 
Sou --\June 22,900 16.390 17,898 400 
Sou Cal Edison _| August 972,975 ae th 6,856,626) 5,7 158 
Staten Island Midl'd_|July 42,028 1, ‘023 163, 
Co..|August | 89 rt Pett 51 693, 3 
Erenn R its P Go Reeeos 494'906 b40'802! 4 4,144,226 5:090 
enn ° . * . . 
Texas Pover & Lt Co August 266.519 540.802! 4 147 G27 1.972 R12 

















Electric Railway and Other Public Utility Net Farn- 
ings.—The fullowing table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. ae Yi a: ube — 
West Union Teleg Co. b.Aug 8,985,890 7,403,061 2,223,722 1,216,285 
Jan 1 to i = eee 65.491.225 56,227'859 16:334647 12 1072424 
b Net earnings here given are before deducti ing taxes. 
Gross Net after Fized Balance,,. 
Earnings. et ag er Surplus. 
Adirondack Elec Sept "19 146,897 ,094 26,426 6, 
Power Corp 18 159,124 19,172 21,169 def1,997 
12 mos ‘19 1,741,797 598,322 285,721 312,601 
18 1,779,9 310,11 56,008 51,107 
Cities Service Co Sept ‘19 1,460,921 1,402,013 160,775 1,241,238 
"18 1,907,155 1,852, 48,628 1,803,675 
12 mos '19 20,519,519 19,828,187 1,616,073 18,212,114 
"18 21,973,480 21,524,1 00, 21,423,478 
Cleveland Paines- Aug ‘19 75,203 ¢ , 16,691 
ville & Eastern 18 52,036 +25 11,777 6,479 
RR System 8 mos '19 455,751 157,977 116,027 41,950 
18 365,885 120,22 2,488 27,734 
Consumers Power Sept ‘19 662,922 293,61 168,600 125,010 
Co "18 9,8 267 ,958 163,630 04,32 
12 mos ‘19 7,765,815 4,188,085 2,274,107 1,913,978 
18 6,313,572 3,188,916 1.773.145 1,415,771 
Harrisburg Rail- Aug ‘19 136,648 62,594 36,611 25,983- 
ways Co "1 123,474 35,165 34.872 293. 
8 mos "19 1,048,189 27 ,563 :907 140, 656- 
18 865,920 283,324 272,993 10/331 
Havana Electric Aug '19 815,869 43. 176 151,570 7280,993 
Ry, Lt & Power Co ‘18 713,637 377 641 164,050 2217,265 
8 mos ‘19 5,932,530 3,000,635 1,216,604 71,855,390: 
"18 5,327,811 2,885,705 1,292,508 71,685,691 
Keystone Tele- Sept '19 147,311 52,348 30,215 22,133. 
phone Co 18 131,335 51,705 29.129 22,576 
9 mos '19 1,208,333 397,3 264,000 133,340 
"18 1,198,893 495,027 258,311 236,71 
Lake Shore Elec- Aug ‘19 265,577 91,34 get 55,808 
tric Ry System ‘18 238,587 78,353 6,291 42,062 
8 mos ‘19 1,708,118 476,078 1 189,577 
: ; 417 698 405,746 289/402 116,344 
Newp News & Ham [ous "19 233 ,563 54,257 26,389 729,111 
Ry Gas & Elec 18 213,091 57, 20 ,872 237 370° 
91 mos 19 2,079,075 531,021 217,800 7320,492 
"18 1,578,949 440,714 184,947 72262,693- 
Philadelphia Rapid Sept "19 3.0 931 975,632 812,279 7205,35 
Transit Co ‘18 679,001 992,539 804, 2237 ,621 
9 mos ‘19 28 995.431 ry 106,801 7,295,944 71,206,953 
——-- "18 23,123,557 034,508 7,211,063 21,293,722 
« After allowing for other income S akead 
Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & | emma a 
Commonwealth Sept 18 :. is 857 842,881 690,770 152,111 
Pow Ry & Lt Co ‘18 0,908 745,880 646,561 99,324 
9 mos ‘19 18° 639" ‘811 7,673,516 6,115,147 1,558,369 
F '18 15,916,364 6,120,232 5,529,059 591,173 
Northern Ohio Sept 19 783,873 270,506 172,345 98,161 
Electric Corp ‘18 659,934 222,124 144,568 _77,556 
9 mos ‘19 6,731,337 2,290,215 1,503,805 786,410 
"18 5,412,121 ¢ ‘838 1,289/914 613, 924 
Philadelphia & Aug ‘19 69,130 34,282 14,342 19,940 
Western RR Co "18 59,268 27 ,552 ‘095 13,457 
8 mos ‘19 476,825 185,060 112,864 72,196 
"18 400 ,642 168,281 112,756 55,525 
Virginia Ry & Pow Sept ‘19 770,151 8,1 182,366 2140,916 
Co f | 699 ,200 236,318 179,822 271,021 
3 mos ‘19 2,293,198 919,231 546,185 7416,516 
"18 2,071,666 728,925 529,594  2241,770 


z After allowing for other income received. 


New York Street Railways. 
——Gross Earnings 





Net Earnings 








Current Previous Current Prerious 
Roads. it af st ie ah 
Hudson & Manhattan..July , 470,203 385.024 | 179.930 198,038 
jan 1 to ho 21... 484,836 2.844.732 1,369,415 1.212.975 
Interboro Rapid Transit Co 
a te cP sap July 2,149,087 1,636,996 858,219 _ 677,143 
la te ee 16'153.021 13'017.293 6,564,682 6,431,828 
Interboro Rapid Trem, Ge 
wn gates: ¥ 1,490,300 1,590,994 _ 331,801 _ 470,335 
Jan 1 to July 3i.~ .-.10°740:612 11:139,410 2.519.630 3,717,155 
New York Railways._..July 1,077,896 905,830 def25,096 147 ,303 
Jan 1 to July 3i....-- 8'342'663 6,519,757 2'296 1,157,600 
secoall Avena. 4c... July 88.561 | 80.718 23,671 4. 
ccomen 1 to July Si... 802317 472.471 +~—«-25.727 : 4.44 
N Y & Queens County..July 101.787 91.641 _def8,743 é 
Pky y beam 443 535/282 dof'68,245 def123,083 
Long Island Electric....July 27,960 26,602 6.021 5,05 
ongan | to July di... 141,140 129487 det6,023 12,604 
Ont See... July 39.429 30.336 23,50 19,1 
as 1 to July 31.--.-- 112,196 85,347 a wer 4 
York & No Shore.July 14.431 15.838 2, 
New an 1 to July 31... 88.619 «84.186 def4,731 i187 
nhattanBridge3cLineJuly _ 12,843 12,301 668 1, 
Manatee a | G000l «(81,048 6,531 121236 
dLt& RR....July 53.951 _ 47,903 ‘441 4. 
Riche io Sule Sinn 3101487 «2571114 def19.439 16,135 
Idand BT...... July 42.028 31,539 def7 def4.717 
eS ie duly “Bi--- Y 900'023 «163839 def53,269 def45.518 
‘& Long Island. July 56.066 54.255 11.698 14,553 
NY i cane ety Sin. «= -824:217 «264.870 © 82,910 15.707 


Pe All the above net earnings here given are after deducting taxes. 
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THE CHRONICLE [Vou. 109. 
BALANCE SHEET—JULY 31. 
FINANCIAL REPORTS 1919. 1918. | 1919. 1918. 
F — $ $ wile Liabdtlities— s - 
<0 en ay Sars and equip._x78,287,971 84,839,168 Capital stock _120,000,000 120,000,000 
Financial Reports.—The index to annual reports of Repair shops. -- 3.410.447 3.427.728/ Acc'ts payable. 5,017,507 2.946.925 
‘ . aye fo man building - 1,027,387 1,041, | Acerued div.... 2,399,948 2,399,948 
steam railroads, street railway and a oe Sk Other real estate. 6,651 6,651 Ins. & otherres. 2,342,071 2,315,282 
; ishe i eedl perating supplies, iU. S. Govt. (U. 
which have been published during the preceding month, | (Wnia seo” 2,468,994 2,212,999) 8. RR. Adin) 21,130,641 15,187,997 
generally given on the last Saturday of each month, has Unespired insur... 1,848 30.876 | Net surplus.... 20,364,382 17,234,117 
‘ P . : urities ........ 9 ,085, j 
been necessarily omitted this week due to the congestion of Car leases. -- ===. 6,522,004 6.684.824 | 
F i ES a . NN oe ,907 851 y | 
matter resulting from the printers’ strike. The latest index | [AW o7c7--n-- 3,620,578 10,433,722 | 


will be found in the issue of Sept. 27. 
in the near future. 


The next will appear 


Packard Motor Car Co. and Subsidiary Companies. 
(Report for the Fiscal Year ending Aug. 31 1919.) 

The financial statement for the late fiscal year which will 
be found in the advertising department of to-day’s ““Chron- 
icle,’’ permits the following comparison: 

INCOME ACCOUNT FOR YEARS ENDING AUG. 31. 





1918-19. 1917-18. 1916-17. 
NS TENE ER aD eager ae ee 5,433,634 $5,616,702 $5,400,691 
Preferred dividends (7%)... -- F 5 
Common (cash) dividends --_---_- (13)1,539,245  (6)710,382(7%)910,636 
Balance, surplus............. $3,334,389 $4,346,320 ,930,055 
Rio dnc nrinccensan $16,992,250 $13,657,861 9,311,541 


from 
n Oct. 1918 4% was 


P pnen mt! ag quarterly dividends on Common stock were increa 
2% quarterly to 214% quarterly on July 1 1919. I 
paid a 1919 an extra 24% oo be paid with the regular 


nd on Oct. quar- 
terly 24%. See V. 109, p. 1530.— 
CONSOLIDATED BALANCE SHEET AUGUS 31. 
Detroit Branch 1919. 1918. 
Assets— Factory. Properties. Total. Total. 
Plant & oo. Sept. 1_.$12,034,316 $4,058,666 $16,092,983 $14,814,029 
Add—Exp. during year. 1, 999 1,623,366  4,343,58: 


Charged off, aepr.,xc_deb.t.490,0i16 deb.z4u.941 debi_721.95/ debs.164.630 


Balance at Aug. 31__.$11,895,666 $4,098,725 $15,994,391 $16,092,983 
Rights, privileges, franchises and inventions_____ 1 
Cash in sinking 

















fund for retirement of pref. stock __ S70 00: * tee 
Inventories at f: and branches— 
Materials, supplies, ke IRATE Ad LR SSSGPESER ageeet ae mTOR? $12,628,013 $19,745,445 
Finished motor carriages and trucks__....._.__- 5,423,736 ‘ .724 
Accounts receivable (net)___...._-...-------___ 4,401,718 5,701,178 
Deferred installment notes and bills receivable____ 338,163 720,871 
Miscellaneous investments__..____....--_--___- 173,978 216, 
Liberty bonds & U. 8S. certfs. of indebtedness____ 19,583,668 4,117,582 
Liberty bonds emptaress, less amounts received __ 313,158 180,388 
‘Cash in banks and on hand._______.._.-.-.-__- 3,409,248 3,158,510 
ee ee bie aacecteabewcnea 562,142 291,520 
RI pi RR tS Be ei $63,098,215 $52,879,085 
Liabilities— 
Capital stock issued—7% Cumulative Pref. stock_$15,500,000 $8,000,000 
i ol wk se mil einalawne dake 11, 930 11,813,430 
$27,340,930 $19,813,430 
Less—Reserved for employees and held by trustee ________ . 156,500 
$27,340,930 $19,656,930 
Three-Year 5% gold notes, due Oct. 15 1919____ 5, ,000 5,000,000 
Deferred pu: money obligations ORF TAS BOE ,870 633,870 
Note payable to U. 8. Government____......... ________ 1,060,432 
Audited vouchers and pay-rolls____.____.._____ 4,846,370 4,171,738 
eous liabilities, including provision for 
income and war profits taxes_______.._.______ 8,284,795 8,698,254 
EN ik crite thes cntibak nna cemenebaceanaes 16,992,250 13,657,861 
WE iwi ecbicddewsidusvabweddelacude anus $63,098,216 $52,879,085 
In June 1919 the company sold $7,500,000 of additional 7% Pref. stock 
see V. 109, p. 78), bringing the outstanding issue up to $15,500,000 as 


shown in to increase working capital and provide for the retire- 
ment of the $5,000,000 Three-Year notes, above included, d d paid 
Oct. 15 1919.—V. 109, p. 1530. ’ ae one 


> 


The Pullman Company. 


(Report for Fiscal Year Ending July 31 1918 and 1919). 


No annual report having been issued since that for the year ending 
June 30 1917, the statements now given out cover the last two fiscal years, 
1917-18 and 1918-19. 

The re contains no text. As to proposition to enlarge scope of 
Fer nag operations and the contract for manufacture of automob le 

es, see a subsequent ge. 

Director-General of Railroads on July 3 1918, took 
the sleeping and lor car business of the company as of Jan. 
the only income m that department since the latter date has been the 
Federal compensation or rental of $11,750,000 per annum , it is 
understood, on the average annua! earnings from that department for 
the three years ended June 30 1917.—V. 106, p. 2349: V. 109. p. 893. 

Under the order of the Director-General in July 1918, taking over the 

n car service, some 19,000 employees, it was reported, received a 
total increase in wages aggregating $2,750,000 dating back to Jan. 1 1918. 
In Sept. 1919 readjustment of the wages of sleeping and parlor car con- 
ductors was made by the RR. Administration which gave these men numb- 
ering, it was then said, about 22,000 a further increase of from $10 to 
$15 a month, retroactive to May 1 1919, in addition to a general raise 
of $25 which was granted under general order No. 27 (April 14 1919), the 
— gan goes wry par with me railroad employees (V. 107. 

. 86; V. 33 2). n increase in fares was put into eff une 
40:8.—V. 106, p. 2457, 2305; V. 107, p. 2103. ’ male i 


INCOME ACCOUNT FOR YEARS ENDING JULY 31 1919. 


possession of 
1 1918, and 


Liesl 18-19. o 
Magsinen of ones entire veer, Cee ” Nz fain fee sini Ee Nea. 3 
on end n ec. , RS Sigs PRES, Oy : q 
*vederal compensation— 10 "aie ee 
mon endin y . ne RET COR 5) * s 
Year ending July 31 1919_______- $11,750,000 gree. 2% SRT oe 
Returns from mfg. interest, &c______ 3,689,936 3,216,760 1,720,255 





15,439,936 $33,358,17 ° 

Operating ex ORG. oS), sud. cc. 13,702,0 : 000, ae 
ee GONE Gee OL SOEs 8 eencee 5) eee 29,196,669 
orporate ex xes, 7 ori eee 3.066.000. - <= Susiecs 
ear ending — | pe DP MOTO eeccce | eee 
Net earns. pd. tootherinterests(5m.) ______ Gr.38.400 See 
Year ending July ES Fe Ca RE ae Ren eee Er 184,894 
Depreciation ER LY een 2,607,891 6,170,584 
I CI ts ee oe 9,599,792 9,599,792 9,599,792 





va ae 4 pe neater Fe kbestin ee, Caen ais $4,032,628 
eral compensation under contract with ector-General of Rail- 
roads (based on average annual net o ti in 
Stine 30 isi ea ; a Somarre for three year period 
x visions for depreciation eral 
the contract with the eneral pe mare age ge cay Ala 
rh ery} Pay the income account for 1918-19 or the 7 months ending July 





Mfg. dept. plants 

& investments__20,136,408 20,136,408 
*U.8. Govt. (U.8. 

RR. Admin) ___38,194,511 23,194,904; Total each side171,254,548 160,084.270 

A depreciation, subject to adjustment at the end of Federal 
control. 

x Includes amount invested in one-half interest in three Association cars. 

y “By reason of the taking over of cash by the U. 8. RR. Admin. 
payment of corporate indebtedness, the net cash balances as of July 31 
1918 is reflected in the U. S. Gov't. item of $23,194,904.""—V. 109, p. 893. 





California Railway & Power Company. 
(6th Annual Report—Year ended June 30 1919.) 


Pres. Mason B. Starring, Sept. 19 1919, wrote in subst.: 
United Railroads of San Francisco. 

Status and Plan.—As the reorganization of United Railroads of San Fran- 
cisco has not yet been consummated, that company has been unable to pay 
either interest or dividends to this company, and the policy of not taking 
into the company's accounts the interest on United Railroads of San Fran- 
cisco notes has been continued. 

The consummation of the [recently amended] plan will result in a reduc- 
tion of approximately $1,000,000 in the fixed es of the successor com- 
pany as compared with those of United Railroads and should put it in a 
strong positin financially (see plan, V. 5D: 1367). 

Earnings, &c.—The gross earnings of United Railroads for the year 
amoun to $8,035,647, an increase of $577,505 as compared with the year 
1916-17, and $1,773,648 as compared with 1917-18. Operati expenses 
as com with 1918 increased only $38,897, but as compared with 1917 
they increased $847,013, of which amount $702,817 was due to increase in 
wages of carmen. The operating ratio, inclusive of taxes, was i 
from 70.42% in 1917 to 75.25% in 1919. ; 

The properties have been well maintained; in addition to ordinary main- 
tenance, de zen ge 20,000 ft. of track have been reconstructed witn 
standard 9-inch rail; about 26 miles of trolley wire have baen renewed; 265 
cars were completely and 281 nigga | overhauled out of a maximum daily 
schedule of 670 cars in operation. Iso 17 light-weight prepayment cars 
were built at the Elkton shops. é 

New Consiruction.—With the aid of the U. 8. Government a permit was 
secured to build 10.340 ft. of single track on Army St. from Potrero Ave. to 
Third St., to allow a direct service to the shipyards and manufacturing 
plants of the Potrero District. The city has an option to purchase this 
track at the cost of construction, less Depreciation, and upon Boe one of 
one-half of said cost, may use the track jointly with the United Railroads. 

The U. 8S. Government also requested the construction of a terminal loop 
and loading station at the yards of the Bethlehem Shipbuilding Capes 
the largest shipyards on the Pacific Coast, axntovins approximately 20,006 
men. The cost of construction was financed by the Government, and the 
company constructed and placed the terminal in operation in October 1918. 
Its operation has proved successful. 

At the main terminal on the Embarcadero at the foot of Market St. a 
third loop was constructed at joint expense with the Municipal Railway. 

General.—Jitney competitioa has been reduced, and labor conditions have 
considerably improved. 

On June 26 1919 William von Phul, theretofore Vice-President, was elected 
President, to succeed the late Jesse W. Lilienthal, and George B. Willcutt, 
theretofore Secretary and Controller, was elected Vice-President. 

Municipal Railway.—During the year the city extended the operation of 
the Municipal Railway on Market St. from Twin Peaks to the Ferry and 
through the tunnel to and over Ocean Ave. to Brighton; aiso, through the 
Sunset District westerly on Taravai St. to 33d Ave. On Market St. this 
extension operates over the two outer tracks constructed by the city, and on 
Ocean Ave. and Taraval St. operates under an agreement with the company 
over track owned absolutely by the company. 


Sierra & San Francisco Power Co. 

Results.—The gross electric earnings of $2,177,519 show an increase of - 
$529,580, or approximately 32%, and the gross water earnings ($48,164), an 
increase of $5,509, or approximately 13% over the year ended June 30 1918. 
The iacrease in the Santa Clara Division was 57%, in the San Joaquin Divi- 
sion 33%, in the San Francisco Division 31%, and in Tuolumne Division 
3%. Operating expenses, through causes over which the officers have 
been unable to exercise control, increased $544,503. 

The increase in operating opens was due in part to the great increase 
in cost of materials and labor, but also in a very substantial amount to the 
fact that the load had grown beyond the capacity of the hydro-eleetric 
generating plants, and the additional energy had to be generated by steam. 

Load.—On June 30 1919 the total connected load was 73,063 k. w., equiv- 
alent to 97,940 electric h. p., with 7,286 electric and 991 water ery at 
as compared with a connected load of 61,298 k. w., equivalent to =, 
electric h. p., with 6,659 electric and 1,118 water customers on June 30 1918. 

Electric p Pty -o total amount of energy delivered into the system, 
generated and purchased, was as follows’ 


Fiscal K.W. Hours —Generated by Company— Purchased 

Year— Delivered. Hydro-Electric. Sleam. rom Others. 
SOIR OS So ewan 248,668,101 175,606 ,043 56,280,480 16,781,573 
tL S| ere 191,448,314 148,306,665 39 90 ,260,659 


The increase in sales of electric energy was 47,507,201 k. w. h., of which 
the increased consumption of United RRs. amounted to 30,265,132 k.w. h. 
During the past year capital expenditures have amounted to $227,149. 

Cost of Oil.—During oe yee ended June 30 1918 the company 

251,575 bbls. of fuel oil, and during the past year 333,647 bbls. Prior to 
July 1 1918 the oil was purchased under an old contract at 66 cents per 
poll Pa upon the expiration of this contract, the price increased to $1 63 
per ; 
Estimate on New Plant.—At a point near Spring Gap, about 3 miles above 
the Sand Bar Dam, the company can install in less than a year at an esti- 
mated cost of not exceeding $750,000, an additional be with a capacity 
of 9,000 k. w. and an estimated energy output of 49,000,000 k. w. hours 
annually, which would be equivalent to approximately 245,000 bbis. of 
fuel oil, which at present prices would show a savi of approximately 
$400,000 per year for oil alone in operating expenses. ans were completed 
some time ago, but financial arrangements have yet to be made. 

It is estimated that by capentins $2,250,000, in addition to the $750,000 
referred to above, in the development of additional hydro-electric power 
and the extension of distribution facilities particularly in the San Joaquin 
valley, an additional 100,000,000 k. w. hours of hydro-electric arty 4 can 
be made available annually, in addition to the 49,000,000 k. w. hours 
referred to above. 

The company is serving, without competition, a large and growing terri- 
tory, and its prospects are good, provided the additional funds for extension 

be obtained. 


can 
Coast Valleys Gas & Electric Co. 
Results.—At June 30 1919 the electrical connected load and number of 
| ms were as follows: 


I El.Load —No. Customers——- ———Total Sales——— 
i519. Kg; Bes, £04, WG%a° fo'Sie.so2 47,848.200 
as cosrtneehrtsnied 10, > i = ¥ . ’ ’ 
Peas ae warner 8,779 4,374 2,294 1,331 9,386,558 u ’ 


Cc xpenditures during the year amounted to $106,082. 
—, from pn Bn Fs for the year were $367,170, of which 


The earnings 
a 33 electric earnings, $77,549 gas earnings, and $25,795 water 
jane ngs, the several Ko. -¥ showing increases of 10%, 23% and 6%. 
"Phe increase of $48,642 in o ting expenses was due in to the 
hecrauealt eo alaimacdels ana tne, ut to a very consider: greater 
extent to an in cost of energy from Sierra & San 


im upon the company by order 
on Oct. 1918. 








Ocr. 25 1919.] 
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Bonds .— ra puring the pest year the compan sold an additional $125,000 
Ist M. ae ees eee Se the treasury for tal expenditures pm g po 
or increased business ag ‘Salinas and King 


City" during ‘the next + the ‘peas is very promising. is estimated that 
ity the load can be increased at lesst 20% but to insure 
uninterrupted service, there pe =| be expended not less then $ $250,000 in 
the next two years in duplicating the present transmission line between 

and King City, to rebuilding the Salinas substation, and increasing 
substation and distribution facilities. 


CALIFORNIA RAILWAY & POWER CO.—INCOME ACCOUNT 








June 30 Years— 1918-19. 1917-18. 1916-17. 1915-16. 
Total income__________ $131 $222 $92 ,42 $203 328 
Expenses, taxes, &c____ 28,660 10,278 73,881 36,947 

Net income._______-. def.$28,529 def.$10,056 $18,544 $166,380 
Dividend on prior pref.. = _..--.  ..---- 28,000 «$196,000 





Balance, sur. or def__ def.$28,529 def.$10,056 def.$9,456 def.$29,620 
x Dividends were deducted by the company from profit and loss surplus. 


CALIFORNIA RY. & POWER CO.—BALANCE SHEET JUNE 30. 


a — H 1919. 1918. 

Assets— | Litabilities— $s $s 
a Securities owned47 738,229 47, 739, 469 Prior pref. stock... 2,800,000 2,809,000 
Notes rec., United Preferred stock _. 6,874,400 6,874,400 
RRs. of San Fr 1,925,000 ay! Common stock -_49,000,000 409,000,000 











Cash on deposit _. 2,312 1,394; RRs. & Power De- 
Un .RRs.of S.Fr 39,890 41 982 | velopment Co-- 31,000 5,000 
Miscellaneous - __- 69 184| Unadjust. credits 34/127 34,127 
Profit & loss, def.. 34,026 5,498 

Meteb 5c ees 49,739,527 49,713,527| Total ....-.-. 49,739,527 49,713,527 





a Includes (1) United RRs. of San tock, $5,000,000 first 


ower 


$20,000,000 yng and $7 ewe, com.; (2) Sierra & San Francisco 
Co., $19,999,000 capital (3) Coast Valleys Gas & Elec. Co. stock, 
$2.000.060 pref. end ad $2,908,500 com.. and (4) San Francisco Elec. Rys.. 
7,500 capital 
SUBSID. sta athe sora INCOME ACCT. FOR YEARS END. JUNE 30. 
—U. RRs. of S. F.— —Sierra & S.F.P.C —Coast V.G.& El 
191g-19- 1917-18. 1918-19. 917.18. ~ 1918-19. 19h e is. 
Gross earnings_8,035,647 6,261,999 2, 


.160 1,694,474 367,171 326,190 
684,364 265 


Op. exp. & taxes6,046,970 6,006,823 1,243,389 265,653 215,128 











Net earnings_1,988,678 255,176 it 1,010,110 101,518 111,062 
Other income... 167,355 170,408 11,213 20,831 27,309 1,335 
Gross income.2,156,033 425,584 992,984 1,030,941 128,827 112,397 
Bond interest_b1.581.031 1,591,863 858.150 858,150 .766 
Other int., &c_. 3 1 5,417 1,207 4,915} 58,546 
anes & ee TTD CNET AD ccc coca, wceecd baneee 
ees 78,472 1,677,692c 129,417 171,584 69,150 53,851 





b Includes in 1918-19 mre on United Railroads 4% bonds, $940,000, 
ne ae Sere © bonds, 1,031, against $940,000 and $651,863 respec- 
, 
c is a deficit - 4917-18 for United Railroads. 
* Interest ——s Ly 918-19 include interest on First M bonds 
$375,000, against $3 5000; interest on 2d Mtge. Series ‘‘A’’ bonds, $60,000 
yearly; interest on A M. Series “Be ‘bends, 23,150, against $423,150. 


UNITED RRS. OF SAN FRANCISCO—BALANCE SHEET JUNE 30. 





1919. 1918. 1919. 1918. 
Assets— $s $ Ltabilities— x $ 
Railroads, proper- | First pref. stock.. 5,000,000 5,000,000 
ties & franchises.80,948,214 81,247,341| Preferred stock -.20,000,000 20,000,000 
Trust equipment... 670,468 700,468| Common stock -.17,948,600 17,948,600 
Mtge. sinking fds 2,457,883 2,318,870| Mortgage bonds c36,152,000 36,152,000 
Invest. in secur's 859.700 799,925 | Equipment trusts 90,000 120,000 
Fads. for red. of bds 27,400 26,400|5 %» promis’y notes 1,000,000 1,000,000 
For acquirement of Income def'd notes 740,000 740,000 
outstdg. stks. of Notes payable Cal. 
underlying cos. - 1,834 1,834 Ry. & Pow. Co 1,925,000 1,925,000 
aaah rae 1,078,784 428 437 | Notes payable_--- 65,120 95,120 
Notes receivable _- 4,305 5,408 | Aecounts payable 351,453 649 ,492 
Accounts receiv'le 576,281 433,231) Wages & salaries... 135,314 108,512 
Miscellaneous - - - - 41,605 26,002 | Accrued interest.. 459,875 495,688 
Dise.onfd.debt_.. 553,670 661,307 | Accrued taxes.... 191,030 169,380 
Materials & supp 553 ,692 451,826/| Bond interest due 
Accrued interest _- 46,223 64,047 and unpaid_... 2,851,215 1,914,160 
Profit & loss, def_. 1,797,462 1,269,368/| Interest on notes.. 527,643 # ------ 
| Deposits ree’d, &c. 64,400 62,792 
| Mtge.sk .fd.res' ve 546,907 523,677 
| Deprec’n reserve_. 1,487,131 1,400,996 


| Other reserves. - - - 81,834 129,048 
cmoenect 89,617,522 88,434,465 | Total -....-.-89,617,522 88,434,465 
pas — ludes 298,000. 4% bonds, $23,854,000, and underlying bonds 


$12,298 
y guarantees both principal and interest of $1,416,060 


mp pad compan. 
San Fr. El]. Rys. bonds and $45,000 Gough St. Co. bonds.—V.107.p.1380. 


BALANCE SHEETS JUNE 30 OF OTHER SUBSIDIARIES. 

















Assets— “Soe & S.F. Fon. ge. - con Val. G. a %, se - 
1 
siiiilitanie tn aktimteaaeas $36,795, 583 $36,574,726 $65, o73. 331 $5,868,350 
2a bds. in treas_ 37, eT Poe GO ee 
od M. Be = & scrip 
& matured int. on 2d 
* bo ke ao @ 50,084 Soe «sss Seacee | aeeene 
Bonde of affil. cos______ IR ay 7 ae ree wr Paes ied 
Gb Ge Es BGS He 393,961 410,909 29,289 72,753 
Notes & accts. receiv 254,194 382,721 78,653 51,046 
Materials and supplies _ 230,724 183 ,937 29,636 19,204 
Unamortized discount & or 
expense on securities _ 139,884 143,174 264.918 246 ,667 
Miscellaneous _________ 54,263 53,4 8,696 13,173 
CT ee et Cae eta oes 18,540 11,000 
Fo Weg $38 044,942 $37,836,034 $6,407,064 $6,282,193 
iabilities— 
Capital stock. ......... 0,000,000 $20,000, 000 k$5,000,000 $5,000,000 
M ebonds__. 7,500,000 7,500,000 1,025,000 900 ,000 
2d M. bonds, Series ee 1,000 ,000 a. 0 ts meee 
2d M. bonds, Series “B’’ 8,500,000 81500000 ___.._  ------ 
Accounts payable, &c_ 208 ,260 174,746 37,980 146,267 
Mat’d int. pay. in cash_ 267 455 263 ,67 42 4 
Accrued int., taxes, &c_ 206,178 190,326 38,242 32,297 
Mat'd int. od ae. 
payable in bonds- ---- 50,084 Eager er Ae yO 
awe n, &c., reserves. 231,331 156,242 129,594 84,269 
Miscellaneous _________ 31,493 96 | OT , ge yy ee 
Profit and loss__..____. MR, 3). oat 140,700 118,879 
WOE. cnducchaedine $38,044,942 $37,836,034 $6,407,064 $6,282,193 





k Includes $2,000,000 pref. stock and $3,000,000 com.—Compare V. 103, 


Pp. 1299. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Birmingh am & Atlantic Ry.—Bal. Sheet.— 
issued for the year 1918 but the “Chronicle” 
with the balance sheet of Dec. 31 1918 comparing as follows: 


No annual 
has been favor 




















1918. 1917. 1918. 1917. 
Assets— < $ Liabilities— $ 3 

Road & equipt____39, _ 741 39,017,474; Common stock ___30,000,000 30,000,000 
Mise. phys. ~_ 3 8,677 8,677 | IstM.5s(A.&B.Ry.)4,090,000 4,090,000 
Other investm’ts 89,619 95,312|5% inc. M. bonds. 4,543,907 4,543,907 
Re ee 20,405 1,120,619) Traffic, &e., bal__ 20,776 656 ,683- 
Special deposits... 120,342 125,301 Aud.acets. & wages 13,269 470,611 
Loans & bills rec’le Suen “genes Miscellaneous __ __ 2,569 18,199 
Traffic, &c., bal__ 3,701 109,673 | Int. mat’d unpaid_ 119,579 124,564 
Agents & conduct. -_____- 107,465 | Operating reserves ______ 27,025. 
Miscellaneous __-_ _ 55,316 -993 | Accrued deprec’n. 289,406 297 ,964 
Material & supp’s.  §-_ ______ 776,884 | Unmat'd int.acer’d 9,811 119,625 
Deferred assets___ 1,077 1,289 | Oth. current Hiab’s 121,218 33,047 
Unadjust. debits.. 365,075 66,951! Loans & bilispay.. 565,000 600 ,000 
Interest & divi- |Items in suspense. -______ 117,613: 
dends receivable 1,841 1,276 | U.S.Gov.def liab.. 2,043,061  _.__.. 
U. 8S. Govt. def. Tax liability... __ eer or 
assets ......... BMAE MER 2° Seeded Other unadj. cred. 149,048 -...-. 
Add’ns thro. surp. 1,930 2,010 

P.&L.bal.,surp. 634,666 634,666 

OM soe 42,608,270 41,735,914 TOM ok ss 42,608,270 41,735,94r 

—V. 108, p. 266. 
Bellefonte Central RR.— 
onth of Aug.—— —Jan. 1 to Aug. 31-—— 
1919. a yh —. 1918. 

Gross receipts____.____ 10,377 9,087 63,672 57,697 
RES a AR 8,135 5,165 58,441 48, 1205. 

AIR Eas 6 Any Rae Oe 2,242 3,922 5,231 9,492 
Sutanest and Taxes_____ 210 954 1,680 
Durghe diss os 5 2,148 3.712 4,277 7,812 


Brooklyn City RR.—Effect of Court Order.— 


The principal changes affecting the surface lines in Brooklyn following the 
return of the lines in accordance with the order of Judge Mayer are @ Ten 
cents fare is on no less than nine ~— where a le t 
fare was in effect, lines are rerouted, (c) 11 changes in 


b) e routes 
(d) discontinuance of 


on B. R. T. lines, service on three lines, (e) all trans- 

fers between lines of Brooklyn srg A RR. are abolished except 15, Which 
are free, (f) 450 transfer ts betw een B. R. T. lines and Brooklyn City 
.are abolished entirely.—V. 109, p. 1527, 1366. 


Capital Traction Co.—Fare Increase.— 
See Washington Ry. & Electric Co. below.—V. 109, p. 1272, 1079. 


Chicago Surface Lines.—Court Ruling.— 
The Illinois Supreme Court has allowed the Chi 
from the ruling of Circuit Court Judge Smith, whe 
cents was illegal. This appeal will allow the 
charged until a decision is rendered unless the 
rate in the meantime.—V. 109, p. 1461. 


Dallas (Texas) Railway. —Business.— 
Periods from Oct. 1 1917 


surface lines to appen? 

held the charge of 
resent rate of 7 cents to aa 
. S. Commission reduces the 


Sept. 30'19. Apr. 30'19. 





Total y value, ‘Renudned in the manner 

pro by the franchise._._______._________ $8,560,430 $8,082,683: 
Authoi urn—7% per annum on property 

WRIED a occ mith ee oe rr eee oe $49,780 $45,899 
Gross income, all sources, in months named______ $213,583 202,239" 
Operate GUID o Gack ccs bbdcccccocebusenns $180,568 169,602" 
UG Nr a ee 015 2,636 
Shortage i: og OS aa Oe $5 9b8 13,262 
Amount available for dividends 6 or 4 sesaag reserve. None None 
Total shortage on permissable return____________ $430,713 $355,286 


—V. 109, p. 1079. 


Denver Tramway Co.—6-Cent Fare Ordinance Defeated.— 
Tne electors at a I election held Oct. 22 voted down both the cate 
6-cent fare and service-at-cost plan. The company will revert to a 
fare on Oct. 29, which may mean & rejection of the wage demands of the 
employees and probably a strike.—V. 109, p. 1461, 1079. 


General Omnibus Co. of N. J.—Court Decision.— 

The Su Court at Trenton on Oct. 21 —, she Lean of the 
City of qwerk., permitting the company to o Manes oe ted’ 
routes. The lic Service Ry. contested the rig right oe Jitney . to 
operate Bi. Be the franchise act. 


Grand Trunk Railway.—Proposition that Canadian Govt. 
Should Buy Stock.—Hon. Arthur Meighen, who on Oct. 10 
introduced a resolution authorizing the Canadian Govern- 
ment to acquire the company’s entire capital stock, except 
the 4% guaranteed stock, explained, in doing so, that it had 
been found impracticable for the Government to effect a 


lease of the property, hence this proposal. He also said: 
The final understanding as between Sir Alfred Smithers, representing 
the Grand Trunk Directorate and the Government of Canada rests for the 
time being on the part of Sir Alfred Smithers himself, his power being a 
recommendatory power ome and on our part with the Government itself, 
the Government, of course, having to submit the pro to Parliament. 
We have hitherto referred generally to the Grand nk System, but to- 
provers any misunderstanding as to the meaning of that term, there will be 
nserted in the agreement of arbitration, below referred to, the necessary 
definition of the term, and a statement of how the various companies and 
their undertakings are controlled by the parent company, whether of ab- 
solute ownership and to what extent, leases, agreements, or oth 
distinguishing in these respects the direct ownership and control by the 
mt com y and its indirect ownership and control of companies 
ncluded in the system. 
Digest of Government Resolution for Acquisition of Stock Control. 
Preamble.—Whereas the present capital stock consists of the following 
aggregating £49 573,492, viz.: 


i as id £12,500,000 
Fhest Preference / ON a 3,420, 
Second Preference 2 ARO I ae ea é sve bebatwoss 2 


Third Preference 4 <1 
Cage Ge... | Ae nbas so debeck iccdbiccawtbiuebac 

And whereas the present outstanding debenture stocks of the company 
consist of: 5% Grand Trunk debenture stock, £4,270,375; 5% Great Western 
debenture stock, £2,723,080; 4% Grand Trunk debenture stock, £24,624,- 
455; 4% Northern debenture stock, £308,215; total, £31,926,125, and ‘these 
have certain voting powers at meetings of its shareholders; 

And whereas, it is expedient that his Majesty should acquire the whole 
a se stock of the company except the 4% Guaranteed stock above 
referr to 

(1 to 3) Authorization—Guaranty of Interest and Dividends.—-The Govern- 
ment may enter into an agreement for the a PT of the entire capitaF 
stock of the Grand Trunk, except the £12, 000 4% Guaranteed stock, 
and as part consideration may agree to guarantee the payment of: 

(a) A dividend, payable half-yearly, at 4% per annum upon the present 
Guaranteed Stock. 

(b) The interest upon the present debenture stocks as and when payable, 
in accordance with the terms thereof. (These guarantees to take effect 
upon the date of the appointment of the Committee of Management here- 
inafter mentioned.) 

(c) Dividends payable half-yearly at 4% per annum, upon an issue which 


is hereby auth by the Grand Trunk under the terms of the said — 
ment of non-vot capital stock (hereinafter called the “new aranteed 
stock”) not exceeding the amount determined by the Board of bitration 
as hereinafter Ay 

Voting Power to Be ‘Rescinded.—Provided that concurrently with such 


guarantee of dividends and interest upon the present guaranteed stock and 
the present debenture stock, respect wey the vans powers at meetings 
of shareholders of the Grand Trunk, 1 cease absolu “4 
(4) Right to Redeem Guaranteed Stocks, New and Old.—The present Guar- 
anteed stock and the new Guaranteed stock or any part thereof may be 
called in or redeemed by the Government at par, at any time after 30 years: 
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_ 





from the date of the appointment of the said Committee of Management, 
on six months’ notice by advertisement to the holders thereof. 

(5) Valuation of Stock to Be Determined by Board of Arbitrators.—The 
value of the aforesaid First, Second and Third Preference stocks and 
the Common or Ordinary stock of the Grand Trunk shall be determined 
‘by a board of three arbitrators, one to be appointed by the Government, 
one by the Grand Trunk and the th'rd by the two so appointed, or, failing 
agreement, by Judges to be designated in the said agreement. New guar- 
anteed stock to amounts not exceeding the value, if ony. sO ed, 

ing a dividend as hereinbefore authorized, shall be distributed among 
the holders of the Preference and Commog stock upon the transfer to or 
vesting in the Government of such stock in proportions which shall be deter- 
mined by the arbitrators. 

(6) Control Pending Purchase.—As soon as said agreement has been rati- 
fied by « majority of the holders of the stocks enumerated in the preamble 
to these resolutions, a Committee of Management shall] be formed, consist- 
ing of five persons, two to be appointed by the Grand Trunk, two by the 
Government, and the fifth by the four so appointed, to insure the operation 
of the Grand Trunk System (in so far as it is possible so to do) in harmony 
with the Canadian National Railways, the two systems being treated in the 
public interest as nearly as possible as one system. 

e committee shall continue to act until the Preference and Common 
stocks a transferred to or vested in the Government, when it shall be 

(7) ernment Aid in Financing.—The Government may lend to the 
said Committee of Management, upon the notes or other obligations of the 
Grand Trunk, such sums as the Government may from time to time deem 
necessary for the carrying on of the operation or improvement of the Grand 
“Trunk System. co 

Committee may also manage Grand Trunk Pacific Ry.—The_ Minister of 
Railways and Canals as receiver of the Grand Trunk Pacific Railway System 
may entrust to the management committee on terms to be approved by the 
‘Governor in Council, of the exercise of such of his powers as receiver as may 
be requisite in order that the operation of the said Grand Trunk Pacific 
Railway System may be conducted in harmony with the operation of other 
railways and properties under the control of the said committee. 

(11) Discharge of Receirer of Grand Trunk Pacific Ry. to follow said Pur- 

e.—Upon the transfer to the Government of the said erence and 
Common stock the Government may, by order in Council, provide for the 
‘discharge of the receivership of the Grand Trunk Pacific Railway System 
and the t‘rmination and withdrawal of the proceedings in the Exchequer 
Court of Canada relating thereto.—V. 109, p. 527. 


Hagerstown & Frederick Ry.—Nole Offerirna.— 
A syndicate headed by Fidelity Trust Co., Baltimore, is offering $550,000 
‘6% 1-year Collateral Trust notes.—V. 108, p. 2022. 4 


Interborough Rapid Transit Co.—Officers.— 

Edward J. Berwind, long a member of the executive committee, has 
consented to act temporarily as chairman of that committee, and Frank 
Hedley, for many years Vice-President and General Manager in charge of 
the eerecing Seer has been made President, in each case, to suc- 
-ceed late Theodore P. Shonts. August Belmont was re-elected Chair- 
man of the board.—V. 109, p. 1461. 


International & Great Northern Ry.—Exztension of 
First Mortgage 6% Bonds at 7% till Nov. 1 1922.—In a letter 
dated Oct. 17 to the holders of the First Mortgage Bonds 
(about $11,290,500 outstanding), due Nov. 1 1919, James 
A. Baker, receiver says in substance: 


The U. 8. District Court for the Southern District of Texas has authorized 
the Receiver to arrangs the extension of the Ist Mtge. Bonds until Nov. 1 
1922, on the following main terms: (1) The coupon maturing Nov. 1 1919. 
to be paid to the holders of bonds assenting to the extension; (2) Interest 
(M. & N.), during period of extension to be paid on the assented bonds at 
Tate of 7% per annum: (3) The assented bonds to be redeemable at any time 
in whole only on 30 days’ notice if during the first year at 1014 and int., 
Hr ge ~ ye at 100% and int., the first 6 months of the th year at 

\% and int. 

The holders of the bonds are requested to present the same to the Equi- 
‘table Trust Co., N. Y., trustee, to be stam with such extension. On 
presentation for that purpose, coupon maturing Nov. 1 1919 will be paid. 

If on May 1 1920, or earlier if the Court so determines, bonds to an 
amount deemed in the Court sufficient shall not have agreed to the exten- 
sion, the Court may elect to terminate the extension agreement. The exten- 
‘sion of non-assenting bonds has not been underwritten. See annual report 
in last week's ‘‘Chronicle,"’ page 1526. 


International Ry. (Buffalo).—Fare Increase.— 
The New York P. 8. Commission has granted the com yee 
‘to increase its fare to 7 cents after Nov. 1.—V. 109, p. 477, 370. 


Kansas City Southern Ry.—Dividend Paid.— 

The dividend of $1 on the pref. stock declared payable Oct. 15 1919 to 
‘holders of record Sept. 30 1919 has been paid with the approval of the 
“he 5. emcee the stock being quoted ex-div. on Oct. 16.—V. 109, 
"'p. iv. 


Lexington & Eastern Ry.—Listed.— 
_ The New York Stock Exchange has admitted to list $20.000 addiciona! 
First Mtge. 5% guaranteed coupon bonds.—V. 106, p. 296. 


Montreal Tramways Co.—Fares Effective Oct. 26.— 

On the appeal of the City of Montreal fromthe Tramways Commission 
“decision granting the company a new schedule of rates (V. 109, p. 982) the 
Quebec P. U. Commission gave judgment on Oct. 14 fixing the fares as 
follows, to go into effect about Oct. 26. Cash fare, 7 cents, 5 tickets for 
30 cents, good from 5 a. m. to midnight; 44 tickets for $2.50: same rates 
‘as at present for after midnight, and same for children, with free transfers. 
For the city of Lachine, local rate, 8 tickets for 25 cents, or 10 cents cash 
: night.—V. 109, p. 1362, 982. 


National Railways of Mexico.— Meceting.— 
e ordinary general meeting of the shareholders reconvened in the city 
>” nimmee on Oct. 22 and again adjourned until Nov. 19 1919.—V. 109, p. 


N. Y. Philadelphia & Norfolk RR.—Interest Payment.— 


The semi-annual interest on the 4% income bonds will be paid Nov. 1 
‘as registered Oct. 28.—V. 108, p. 269. 


New York Rys.—Penalty after Oct. 25—Maintenance Res. 
The committee of holders of First Real Estate & Refunding Mortgage 
4% bonds due 1942, Harry Bronner, Chairman, announces that a large 
‘majority of this issue has been Gopomted under deposit agreement of Mar.7 
1919, and that the time for making deposits with Guaranty Trust Co., 
~of N. Y.. depositary, has been extended to and including Oct. 25 1919. 
after which date there will be imposed a penalty of $10 for each $1,000 
principal amount of bonds deposited. 

Federal Judge Jul'us M. Mayer, in the U. 8S. District Court, has issued 
an order directing Job E. Hedges, receiver, to set aside 38% of the 
‘transportation revenue as a maintenance and depreciation reserve. his 
order follows a report made to the Court by Stone & Webster, which stated 
that under p-esent conditions, and with a 5-cent fare, it would take 37.4% 
of the revenue to go as far in the way of maintenance work as was done 
with 20% in 1914, the old figure.—V. 109, p. 1462. 1366. 


New York State Pys.—(Court Decision. 

The Court of Appeals at Albany, N. Y. on Oct. 21 reaffirmed its previous 
‘decision (V. 106, p. 1461) that the P. 8. Commission cannot increase 
fares in the City of Rochester. The Court said: 

“This case was decided eighteen months ago by holding that the P. 8. 
Commission has not been given power, on the application of the railroads, 
to Jate and increase rates of fare on street railroads when such rates 
were fixed as conditions to the consent of the local authorities to the opera- 
‘tion of the roads.'’—V. 109, p. 1273. 


Pacific Gas & Electric Co., San Fran.—Bonds Called.— 
On» hundred ($100,000) General Mtge. Sink. Fund 444% gold bonds, 
Va'es soae 4 ~ been fled for a § 5 es ng inn yr pation 
, incl., ve ° t y 
value at the Union Trust Co. of hen ~e aendhat ion. » tho. or 
Public Service R-v.—JJitnen Fronchise.— 
See General Omnibus Co. above.—V. 109, p. 1462, 477. 
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[Vou. 109. 
San Francisco-Oakland Terminal Ry.— Service Resumed 





The strike which had been in operation since - 1, came to an end 
on Oct. 11. a eridaales ct he Gee et ty eee 
outcome of the arbitration of their demands, viz.: (1) t-hour da 


with time atd a half for overtime: (2) increase in wages from 43 cents to 74 

cents an hour for motormen a : on the street raitways and 

4 > ig to ou =" hour for platform men on the Key Route trains.— 
Sad ’ Pp. , . 


Sanwich Windsor & Amherstburg Ry.—Proh. Sale.— 
Sir Adam Beck, Chairman of the Ontario Hydro-Electric Commission, 


has announced that the Detroit United Ry. has to sell the qemneny 
to the border municipalities for about $2,000, ,or $1.000.000 than 
its frst demand. {t is expected that the plan for the will be 
submitted to the taxpayers at the Jan. elections.—V. 109, p. 1274, 174. 


Stockton Term. & Eastern Ry.—Foreclosure Upheld.— 
The Third District Court of Appeal, at Sacramento, in a decision up- 
held the action of the San Joaquin County Superior Court in yoy | to 
er- 


set aside an order of default entered in the foreclosur 
chants Trust Co., of San Francisco inst the Company. Attorneys for 
the railway contended the decree of default was entered four days sooner 
than the t allowed by law.—V. 107, p. 2009. 

Toledo Railways & Light Co.—Ouster Ordinance.— 

A referendum election will be held in Toledo on Nov. 4 as to the adoption 
of an ordinance directing the company “‘to cease operating street cars in 
Toledo and to remove from the streets all of its property devoted exclusively 
to street railway purposes.’’—V. 109, p. 1367, 1180. 


United RR. of San Francisco.—Report.— 
See California Ry. & Power Co. under reports above.—V. 109, p. 1367. 


Virginia Ry. & Power Co.— Wage Increase.— 

All employees have been granted a 5% increase in wages. A contract 
—— ' or - ~, oo for arbitration on all points except wages. 
—V. ih. , 1077. 


Wash. Balt. & Annapolis Elec. RR.—Capital Increase.— 

The stockholders on Oct. 15 authorized the issuance and sale of 20,885 
shares of 6% Non-Cumulative Preferred stock ( $50) at $37.50 share. 
The stock will carry accrued divs. from Oct. 1 1919. Stockholders (both 
Preferred and Common) are entitled to subscribe to the extent of 23.43% 
of their present holdings. Subscriptions will be received and payable on 
or before Nov.11919. The right to sub cribe was given to shareholders of 
record Sept. 20.—V. 109, p. 1462, 1274. 


Washington Railway & Electric Co.—Fare I ncrease.— 

The Washington (D. C.) P. U. Commission has granted the street rail- 
way companies operating within the District of Columbia an increase in 
fares as follows: Four tickets for 25 cents or 7 cents for a single cash fare; 
free transfers between the lines of the same company, but a charge of 2 cents 
for intercom y transfers. The present rate is 5 cents and 2 cents for 
transfers. ew rates go into effect Nov. 1 until May 1 1920, when rate will 
automatically go back to 5 cents unless otherwise ordered by the Com- 
mission.—V. 109, p. 1274, 1081. 


Washington-Virginia Ry.—Fare Increase.— 
See Washington Ry. & Electric Co. above.—V. 109, p. 1274. 


Western New York & Penn. Ry.—Strike Settled.— 

The strike of union carmen in effect since Aug. 12 was declared off Oct. 18. 
The terms of settlement are not announced but it is said both sides made 
concessions.—V. 107, p. 175. 


INDUSTRIAL AND MISCELLANEOUS 


Adirondack Electric Power Co.— Merger.— 

The New York P. 8S. Commission recently approved the issuance of $20,- 
300 ,000 in securities to consummate a deal for the transfer of the franchises 
and property to the Mohawk Edison Co. 

This undoubtedly is in accordance with the Plan of Consolidation given 
in V. 105, p. 2544; V. 106, p. 88.—V. 109, p. 74. 


Allis-Chalmers Mfg. Co., Inc.—Earnings.— 

















Sales Billed Net —— 

Month of— 1919. 1918 x1919. 1918. 
First quarter___.._.__- $8,602,892 $6,589,8 $996,025 $1,396,239 
Second quarter______-_- 7.734.025 9,238,079 926,945 383,756 
I i dishing 529 565 959,149 12,108 50,679 
pS Re ae a 2,531,544 3,167,442 »23 407 ,399 
September .___-_.__--- 2,496,574 3,085,701 303 ,970 312,218 

Third quarter_____-- $7 557.683 $9,212,292 $916,309 $1,170,296 
Total nine months__-__-_ $15,291,708 $25,040,199 $1,843,254 $4,450,290 

x Net profit after deducting all expenses, including reserve for Federal 
taxes. nfilled orders on hand Sept. 30 1919, $14,542,704, against $32,- 


82,335 as of Sept. 30 1918.—V. 109, p. 982, 372 


American Brass Co.—Eztra Dividend.— 

An extra dividend of 144% has been declared on the outstanding capital 
stock, along with the regular quarterty dividend of 14%, both payable 
Nov. 15 to holders of record . 31. A like amount was paid extra in 
Feb. May and Aug.—V. 109, p. 478 


American Candy Co., Milwaukee.—Offering of Pref. 
Stock.—F. A. Brewer & Co., Chieago and Milwaukee, are 
offering at 100 by advertisement on another page this com- 
pany’s 7% Preferred (a. & d.) stock (par, $100) with the 
option of buying five shares of Common stock (no par value) 
at $7.50 per share with each share of Pref. purchased. 
Bankers state: 


Dividends on Pref. payable Q-M. No mortage without the consent of 
95% of the Preferred stock. eginning Jan. 1 1920, the company will set 
aside not less than $50,000 per year for retirement of Pref. , which 
shall be parenenss in the open market or called at $107.50 per share and div. 

Capitalization.—Authorized and outstanding, 7% Cumulative Preferred 
stock (par $100), $1,200,000: Common stock (no par value), 120,000 shares. 

Company.—Organized in 1889 under Wisconsin laws, succeeding business 
of K Brothers & Budde, which started in 1888 with $6, capital. 
Business, the making and marketing of candy. Principal brands and trade- 
marks, ‘‘Milady’’ Chocolates, ‘‘Rex’’ brand of confections, etc., known and 
sold in every State in the Union. 


Condensed Bal. Sheet July 19 1919 (Total each side, $2,404,636) . 


Real estate, good will, etc.$1 805,403 | Preferred stock _-__-_-_-_---- $1,200,000 
Investments ............ 100,840!Com. stk. (no par value). -----. 
Current assets- . -- --- .--  495,884|Current liabilities _-._---- 211,236 
Deferred charges. ------- PR et ee 993 ,349 
App. rate on 
Calendar Years— Sales. Net Profiis. Dividends. Outs. ae: 
se ae alee a aed $136,703 $10,848 $2,899 14.6 
 Rihaabrscete- a Capea 484.602 57.570 37.539 20.0% 
 tnertetie tte signa 1,046,068 110.463 138120 30.0% 
ete aca 1'543.769 149.565 115,100 25.0% 
at a al 1,773,649 311,036 92,080 20.0% 
1919 (to July 19) _--- 1,081,655 Dee “Vee > cee 


Compare V. 109, p. 1527. 


American Chicle Co.—Noies Sold.—Hornblower & 
Weeks, Halsey, Stuart & Co., Bankers Trust Co., New York 
and Hayden, Miller & Co., Cleveland, announce the sale (see 
advertising pages) at prices ranging from 997% and int. 
to 95% and int. to net from 6% to 634%, according to 
maturities, $2,500,000 6% Serial gold notes. Bankers state: 


Dated Oct. 1 1919. Due annually $300,000 each Oct. 1 1920 to 1926, 
Int. payable A. & O. at Bankers Trust 
Y., trustee, without deduction for any Federal normal income 


incl., and $490,000 Oct. 1 1927. 
Co., N. 
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tax now or hereafter deductible at the source not in excess of 2%. Denom. 
1,000 (c*). Redeemable in whole or in series on any int. date nm 60 
Seaton Acouiked calue Wad tan toe ing to maturities. 
Company. nized er New J laws in 1899. Isa consolidation 
gum manufacturers in the United States, Great Britain and 
Canada. ucts include brands such as Adams Biack Jack, Beemans 
Pepsin, Adams Yucatan, Adams California Fruit, Adams Pepsin, Adams 
Kis-Me, Adams Chiclets and Adams Clove. 
crt direct obligation of the company. There are outstanding 
$2,106, Sen Sen Chiclet Co. 6% bonds, which are a lien only on the 
trade-marks and trade names conveyed by the company to the American 
Chicle Co. While these notes are ou company (a) at all 
‘times to maintain net current assets at not less than 150% of the notes 
outstanding; (b) not to mortgage or pledge any of its assets now owned or 
hereafter acquired except purchase money obligations not to exceed 75% of 
the actual value of such acquisition, &c. 


Net Profits Available for Interest Charges after All Deductions, Incl. Fed.Tazes. 


5-yr. aver. 
Calendar Years— "14 to '18. 1918. 
Wet pretns. 2 6. ccs. $1,017,439 $1,573,423 
—V. 108, p. 1718. 


American International Corporation.— Director.— 

General Guy E. Tripp, Chairman of the Westinghouse Electric & Mfg. 
ge ed a Director to succeed J. Ogden Armour, resigned.—-V. 108, 
Pp. . 


American Safety Razor Corp.—Subsidiary Co., &c.— 
The corporation has secured a majority of the stock of the Jay & Johnso 
Box Co., a New Jersey corporation, with a factory at North Bergen, N. J 
and will merge with same the New Jersey Leather Co. The factory 
will produce standardized boxes for the Ever-Ready Gem and Star plants 


"19 (S mos.). ‘19 (est.). 
$1,376,454 $2,000,000 


. . 


at an estimated sa of upwards of $75,000 a year. 
See also American ety Razor Export Corp. below. 


Export Subsidiary Formed.— 
See American Safety Razor Export Corp. below.—V. 109, p. 1275, 1181 


American Safety Razor Export Corp.—J/ncorporated.— 

Incorporated in Deleware, Oct. 21 1919, with a capital of 400,000 s 
Pog value—and it is stated will acquire all of foreign 

its, trade marks, patents, &c., of the various 
aeavieg. accessories of the American Safety Razor Corp. . 
as ng company, take over and hold the stocks of the Canadian and 
British companies now in operation, and the French, Spanish, Italian, 
ese and other companies to be formed in these and other countries. 

The minority of the stock, 49%. will be sold to investors in the countries 

ere the several companies are formed, and the balance 51% will be 
held in the treasury of the Ex Corporation, thereby always retaining 
control of the several companies. 

The president of the new company will be George L. Storm. 


American Tobacco Co.—Common Stock Deposited.— 
See A. T. Securities Corp. below.—V. 109, p. 1528, 1368. 


A. T. Securities Corn.—Plan.— 
seach: heriog: pean dopetten sud siege to shake apemilive tee alae of tier 
n and p e operative the plan e 
A. T. Securitios Corp. it is now contemplated to limit the time of deposit 
of the American Tobacco stock to Nov. 4 instead of Nov. 14. It is expected 
Naat mrs will be declared in Nov., payable in Dec.—V. 109, p. 1528, 


American Window Glass Co.—FLarnings.— 





1918-19. 1917-18. 1916-17. 
$6,563,426 $5,875,952 $5,011,769 
121.366 279.219 304/139 
2°071,581 1,784,312 1,541,180 
279.650 279:650 279.650 

Eo ee 
$1,911,961 $3,532,771 $2,886,800 





American Writing Paper Co.—New Directors, &c.— 
The officers and directors are now as foliows: Chairman, Walter T. Rosen; 
" e A. Galliver; Vice /vestems. Herry Evans, R. R. Campbell 
and John T. Wolohan; Sec., M. N. Slotnick; ‘veas., B. E. Hutchinson; 
Comp., F. R. Gee. Directors: Henry Evans, H. B. Lake, Otto Marx, 
Walter T. Rosen, Parmely W. Herrick, F. M. Tait and W. C. Loree, Carl 
Schastieoe and W. Mason Smith. all of New York, N. Y.; T. A. Jones, 
Franklin, O.; J. K. Branch, Richmond, Va.; George A. Galliver, Holyoke, 
Mass.; M. E. Marcuse, Richmond, Va.; Edwin Packard, Brooklyn, N. Y.; 
James Comers. Pittsburgh, Pa.; Ridley Watts, of New York; Grorge C. 
Lee, n. 

The two men last named are new directors. Vacancies were caused by 
the death of J. N. Wallace and F. B. Van Vorst and the retirement of 
Edward R. Tinker, N. Y.; Galen L. Stone, Boston, Mass., and G. B. 
Holbrook, Springfield, Mass.—V. 109, p. 777, 373. 


Autosales Corp.—Listed in N. Y.—Earnings.— 

The N. Y. Stock anenee has admitted to list temporary certificates for 
$2.653,000 a 6% Non-Cumulative Participating Pref. stock and $4,025,700 
ommon c. 


Earnings for Eight Months Ended Aug. 31 1919, as Reported to Stock Exchange 


1919. a 1919. 1918. 
Gross collect’ns_1,792,705 1,445.777 | Interest, &c___- 42,207 38,398 
Operatinginc’me 252,243 189,323|Net income for 
Total ae a és 189,323 OS eae 219,895 150,925 


262,102 
—vV. 109, p. ‘ 


Barnet Leather Co.—Listed—Earnings.— 

The N. Y. Stock Exchange has admitted to list temporary certificates for 
$2,000,000 7% Cumulative Preferred (par $100) and 40,000 shares of 
Common stock, ne par value. 

A statement for six months ended June 30 1919 as filed with the N. Y. 
Stock Exchange shows: Sales, $3,040,429: expenses and costs, $2,594,128; 
net profit, $446,301; other income, $6,865; total income, $453,166; interest 
pest ae dividends, $60,000; balance, surplus, $366,273.—V. 109, 
Pp. , 679. 


Barney & Berry, Inc.—Receiver’s Discharge.— 

By order of the U. 8. District Court the receivers were discharged on 
Oct. 15. A mortgage for $112,500 which with accrued int. amounted to 
$124,987 was also paid. It was stated that the company is now in an 
exceedingly prosperous condition and in a position to meet all its obli- 
gations.—V. 106, p. 1579 


Bethlehem Steel Corporation.—Purchase of Coal Prop- 
erty—Operations—New Plants, &c.—On Thursday the direc- 
tors declared quarterly dividends of 144% on both A and B 
common stock, payable Jan. 2 to holders of record Dee. 15, 
being the same amounts as for the previous quarter. Sub- 
stantially the following was given out: 


Favorable action was taken on the purchase of the Elkins Coal & Coke 
Co. from the heirs of the late Senator Stephen B_ Elkins, embracing 46,000 
acres of coal land in West Virginia, with coal reserves of more than 150,- 
000,000 tons, and equipped for an annual — .~ of 1,500,000 tons of coal, 
which will be in to 3,000,000 tons. he Elkins company, in con- 

unction with the present sources of supply, provides the corporation with 
its full requirements for coking, heating and steam coals. 

The shipbuilding plants, as also the steel plants other than the rail mills, 
are running at full capacity, the former with no diminution of orJers, the 
latter with an increasing volume of new business offering. The railroad 
buying is still below normal, but general commercial lines are rapidly filling 
the capacity usually opera on railr ” orders. 

The corporation is continuing its program of extensions and additions to 
plants, having spent to date this year over $15,000,000 for new construction. 
A number of new plants are just now coming into operation and over the 


next five months a material increase in capacity will become available.— 
V. 109, p. 890, 373. 











The aie teie ra tine te ae ee a a 

e ve the r ar quarterly di 

Pref. stock and an additional dividend of 255 % om ccsoume nf anton 

which we learn are all the back dividends on the Pref. stock to Nov. 1. 

oh Cs pam are payable Nov. 1 to holders of record Oct. 22.—V. 109,. 
. dy . 


Butler Brothers, Chicago.—Fxzira Dividend.— 

The directors have declared an extra dividend of 14 of 1% in addition to: 
the regular quarterly dividend of 2}4%, both payable Nov. 1 to holders of 
record Oct. 22. In Feb. 1919 an extra of 4% was paid, and in Aug. and 
Nov. 1918, % of 1% was paid.—V. 109, p. 1181. 


California Barrel Co.—0Offering of Bonds.—Blythe, 
Witter & Co., San Francisco, are offering at prices rangi 
from 99.76 to 96.37, according to maturities, $500,000 irst 
Mortgage 6% Serial gold bonds. Circular shows: 

Dated Oct. 11919. Due serially $50,000 each Oct. 1 1920 to 1929, incl. 
Int. payable A. & O. at Union Trust Co., San Francisco, trustee. Bonds 
having less than 4 years to run redeemable at 101; over four years at 102. 
Denom. $1,000 (c). peat tax in California, 
Federal normal income tax not exceeding 2% paid by company. 

oaee -—Incorp. under California laws in 1883, re ted Jan. 
18 1 anufacturer 


“ of barrels and stave containers. Owns or controls 
timber lands in California and Oregon. 


June 30 Years— 1918-19. 1917-18. 1916-17. 1915-16. 
Gross income________-_. $856,590 $613,181 $315,894 $312,40 
Net over expenses. _.____ 532,906 394,206 153,229 186,9 
Bond interest__._-_..__ 30, indatie wacat as 2 cag eas ogee a 





Carib Syndicate, Ltd.—New Stock.— 

This syndicate which has oil interests in C ma, Cucuta, Honda, 
Bogota, Colombia, South America and also in Northern Texas, is offering 
438 shares of its capital stock at $2,000 per share (par $25) to shareholders. 
of record as of noon, Oct. 17 1919, in amounts equal to one share for each 
8 shares owned. 

An official circular dated Oct. 17 says that the company has arranged. 
with responsible banking houses of this city to underwrite the issue, the 

to be used:‘for the purchase of certain additional equities and 
properties [in South America} considered of unusual value and also to 
provide ample — capital. / 

a issue it is pro to submit to the shareholders a 
for the di n of each of the shares into one hundred . The author- 
ized capital stock is $100,000 (par $25). C.K. MacFadden is Chairman 
of Board and Treasurer. Office 90 West St., N. Y. 


Central Leather Co.—Quarterly Report.— 
Results for the Quarter and Nine Months Ending Sept. 30. 
———-3 Months 9 Months— 
919. 1918. 1919. 1918 
$5,818,596 $3,562,714 $15,314,218 $9,855,238 
1,358,908 1,204,493 3,838,837 3,448,145 


$4,459,687 $2,358,221 $11,475,381 $6,407,093 
12,060 10,493 267 ,735 142,655 


$4,471,747 $2,368,714 $11.743,116 $0 ee 
$4159 552 $495,552 $1,378,655 $1,378,656 
7 1 99 (1,748,199 


582, , , , rl 
@1,290,279 1,290,279 62,282,801 562,282,801 
$2,139,183 $36,151 $6,333,460 $1,140,093 


an 








Less exp. & losses of all 
cos., except int. on bds. 








Pref.divs.(7% p. a.)-—* 
Common divs.._...--- 


Surplus for period - - ~~ ~~ 


a(3\). 0b (5%). 

*Toial net earnings are stated after deducting expenses incident to 
re) tions, including those for repairs and maintenance, approximately 

99,666 for the quarter and $] .976,393 for the nine months. 

Total surplus Sept. 30 1919, $36,584,412.-—-V. 109, p. 1276, 374. 


Chandler Motor Car Co.—Recapitalization.— 
The stockholders voted on Oct. 6 on changing the capitalization from 
100 00 a $100) to 300.000 shares (no par value) as per plan in V. 
.p. a . 


Chile Copper Company.—Quarterly Report.— 


Chile Exploration Co.——Copper Production for Six Months. 
lst Quar. (lbs.)— 1919. 1918. 2d Quar. (lbs.)—— 1919. 








1918. 


January ......_.. 5,565,148 8,358,274|April _ _...... . 5,024,028 7,769,874 
February .- ...--- 5,375,248 6,326,512|May - - - - - - 5,065,394 7,506,720 
March _. ..... ~ 4,568,528 10,161,712 |Jume _.-----.-. . 5,003,430 9,279,562 








Total (ist qu.)_15,508,924 24,876,498 Total (2d qu.)..15,092,852 24,556,156 
Aver. per month _ 5,169,641 8,292,166) Aver. per month._ 5,030,951 8,185,385 


Earnings, &c. (Incl. Chile Copper Co.) for 3 and 6 Months ending June 30. 
1919—3 Mos.—1918. 1919-6 Mos.—1918. 

Copper production__Ibs. 15,092,852 24,556,156 30,601,776 49,432,654 

Net operating income... $150,239 $2,006,671 = $75,963 $3,682,056 


We ’ ’ 





Miscellaneous income. - - 63.901 68°878 188,788 99,957 
Total income.___..-- $214,139 &2,075,549 $264,751 $3,782,013 
Int. on bonds and loans. 678,184 572,789 1,350,985 1,097,789 
Amortized dise’t on bds. 35,000 35, ,000 70, 
Exp. of Chile Copp. Co- 14,553 22,014 18.135 43,980 





Undivided profits. .loss$513,598 cr$1,445,748 loss$1174368 cr$2,570,245 


The above earnings are computed on the basis of 15.933 cts. per Ib. for 
copper for June 30 1919 quarter, against 18.724 cts. per lb. for the March 31 
1919 quarter, against 23.69 and 23.3 cents per Ib., respectively, in 1918. 

President Daniel Guggenheim says: ‘‘On account of the condition of the 
cop market our operations remained curtailed to approximately a 50% 
basis. For the Sag ended June 30 the cost of copper produced, in- 
cluding depreciation and all general expense, but excluding delivery and 
selling expense, excess profits tax, obsolescence and depletion, was 12.69c. 
per pound as compared with 15.25c. per pound for the first quarter of 1919. 
Including all excluded items except excess profits tax and obsolescense the 
cost figured on copper sold was 21.520c. this quarter vs. 30.354c. first 
quarter, 1919.”’ 


Production (in lbs.)— 


1919. 1918. 1917. 
Month of Mai i. tk. his okeu __. 7,044,000 7,346,000 3,294,000 
® mos. to Sent. 20 ...-.--«k-e- _.51,515,054 72,830,512 62,498,000 


—V. 109, p. 1369, 890. 


Choate Oil Corp., Oklahoma City, Okla.—Bonds Sold. 
—Frazier & Co., New York, Phila. and Balt., announce by 
advertisement on another page the sale of $1,200,000 Three- 
Year 7% Sinking Fund Convertible gold bonds. Dated 
Nov. 1 1919. Due Novy. 1 1922. Bankers state: 


Callable in whole or in part, or for sinking fund, at 102% and int. on 
any int. date. Interest payable M. & N. Denom. $1,000 (c*). Land Title 
& Trust Co., Phila., trustee. Pennsylvania State tax refunded. Free of 
normal Federal income tax up to 2%. Convertible into stock: after May 1 
1920 and on or before Nov. 1 1920, 50 shares for each $1,900 bond; on or 
before Nov. 1 1921, 40 shares for each $1,000 bond; on or before Nov. 1 
1922 (maturity), 33 shares for each $j ,000 bond; any bonds called on May 1 
1920 may be converted into 50 shares for each $],000 bond. Sinking fund 
beginning May 1 1920 and operating every 6 months thereafter will retire 
s.-a. one-sixth of largest amount of bonds at any time issued. 

Security.—Secured by deposit of (a) 100% of the capital stock of Sammies. 
Oil Corp. of Texas; (b) 60% of the issued stock of the Sammies Oil & Suppy 
Co. of Rioux City, Ia.; (c) 40% of stock of Falcon Oil Associaton of Texas 


Capitalization— Authorized. Issued. 
3-year 7% Sinking Fund Convertible gold bonds_. $1,200,000 $1,200,000 
Cap. stk.(ne par val.)(60,000 res. for conv. of bds) 500,000 sh. 200,000 sh. 
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Company.—Organized in 1917 under name of “Sammies Oil Corp.” and 
now owns aad is ing (1) at Oklahoma City, a modern refinery with 


capacity of 2.000 . per day: (2) 100 tank cars which are to be 
‘to 200 b mt fina Yo Rg wh Ay ey (a) at Oil City, La., 
110,000 bot. ca ity is to be doubled; (b) in Texas, 66,200 bbl. 


<a ty with 18 miles of distributing gas line supplying city of Ranger for 
all purposes; (4) leases on popreninntely 30,000 acres of oil properties. 
lorated in the Healdton Field, Okla., in the North West Extension of Burk- 
burnett, Tex.; the Ranger Field, Ranger, Tex., and the Pine Island Field, 
Maddo Parish, La. The approximate daily production is 5,000 bbls. from 
28 producing wells; (5) a f interest in several pipe lines which are used 
“as ems lines from the Burkburnett Pool and North West Extension. 

varnings.—Earnings at nt rate are about %720,000 per year, more 
than 8 times interest requirements on entire issue of the bonds. 

Valuation. —Jo. P. Cappeau, Esq., petroleum engineer, Pittsburgh, Pa., 

valued the connoralien t holdings, exclusive of the proceeds of this 

financing, at $4,125,000. He estimates that with the expenditure of this 
money for drilling additional wells, &c., the promsty will earn at least 
$1,500,000 per year, or more than the principal of this issue. 


Clinchfield Coal Corp.—Common Div. Resumed.— 

A dividend of 14% has been declared on the Common stock, payable 
Nov. 15 to holders of record Nov. 11. This is the first distribution on the 
$14,547 900 outstanding Common stock since March 15 1919, when % of 
1% was paid. There is also about $1,460,300 7% Cum. Pref. stock out- 
standing.---V. 106, p. 1903. 


Clinton-Wright Wire Co.—President Resigned.— 
Evan F. Jones, President and General Manager has resigned to take 
effect Nov. 1.—V. 109, p. 1463. 


(P. F.) Collier & Son Co. (‘Collier's Weekly’”).— 
Offering of Pref. Stock.—Peabody, Houghteling & Co., Chi- 
ago, are offering, at 95 and div., $2,000,000 Cumulative 
7% Preferred (a. & d.) stock, par $100. 


Dividends payable Q.-M. First div. payable Dec. 11919. Redeemable 
a8 a whole or in part at 110 and div. on 90 days’ notice. From Jan. 1 1920 
‘an annual cumulative sinking fund of 10% of the net profits after the pay- 
ment of Preferred divs., is provided for the purchase of Pref. stock at the 
lowest price obtainable, up to 110 and div., or to call the stock at that price. 
Data from Letter of Pres. George D. Buckley, Dated N. Y., Aug. 21°19. 

History.—Founded in 1875 for the purpose of printing, publishing and 
‘selling good books at moderate prices. From a modest inning business 
has reached the annual output of 6,000,000 volumes. e titles include 
“The Harvard Classics,” 
Dickens, &c. 

In 1888 a weekly publication was brought out under the title of ‘Once a 
Week,” this being changed in 1905 to “Collier's, The National Weekly,”’ 
The growth in circulation is shown as follows: 





1900. 1910. 1915. 1919. 
‘Copies per week_._..-- 228,000 574,398 859,965 1,066,980 
Sales—Cal. Years— 5 1916. 1917. 1918. 
| IRR INF agngemi $1,821,179 $2,142,129 $2,110,928 $1,800,811 
Wa a en 2,674,596 2,851,448 3,081,997 3, 460 
BAVOUMNE .. see ouene 1,978,869 2,466,028 2,896,758 2,597,129 
RS 6 io as ass Sid $6.474.644 $7,459,605 $8,089,679 $7,724,400 


Earnings .——-¥ or the period from Jan. 1 1909 to June 10 1919, the company 
‘has earned a substantial margin over the dividend uirements on the 
Preferred stock. During the four years and 24 weeks ending June 10 1919, 
and eae war year 1918, the net profits available for divs. averaged 
over $250, a year. Net profits available for dividends in 1919 will 
‘approximate $470,000. 


The plant located at 416 W. 13th St., N. Y. City, is equip with 
modern printing presses, &c., estimated to havea present reproduction value 
of $2,430,400, and conservatively valued at $1,603,351. 


Ownership and Management.—The Crowell Publishing Co. has recently 
-acquired a majority of the common stock and has taken over the complete 
management of its affairs. The Crowell Publishing Co. now owns and 

ublishes, in addition to ‘Collier's Weekly,’’ the following publications, 


ving a circulation as follows: 
1911. 1919. 
ge ES RD a tere mE 1,041 ,225 


261,972 
“*Woman'’s Home Companion”. __________-_- 478,000 737,764 1,113,188 
Ove One Pees 6 64 ooo ee ee eee 380, 1, 664,839 

During the last ten years the Crowell Pupuitos Co. has paid to its 
Common s olders over 150% in dividends and is now paying regular 
«dividends at the rate of 32% per annum on its Common stock. 

ns.—(1) No mortgages (except purchase money mo es) with- 
-out the consent of 75% of the Preferred stock outstanding. (2) Net quick 
‘assets must be maintained at not less than 1'4 times the amount the 
Preferred stock outstanding, and in no event at less than $2,000,000. 
(3) Has voting power if four consecutive quarterly periods on the Preferred 
‘stock is in arrears and has sole voting power if eight consecutive quarterly 
payments are in arrears. ? 
Balance Sheet June 10 1919, After Giring Effect to Present Financing. 
Asselts— Liabilities— 


Machinery and equipment.$1 ,603 351 Preferred stock_________- $2,000 ,000 
I 2,201,798 Bills payable_____.______ 7, 
Inventories _..........-- 1,101,962 Accounts payable_______- 481,413 
«Cash and good receivables 2,482,403 Def. credit to revenue 826,641 
Deferred charges. __...-- ARE MN ne in ices ae 39,361 
Total (each side) _____- $7 ,447 ,928 Equity for common stock. 3,542,661 


Directors.—-Thomas H. Beck (¥.-Pres.), George D. Buckley (Pres.), 
Mrs. Sarah Steward Collier, George H. Hazen, C. B. Hibbard, George J. 
Kennedy (V.-Pres.), Joseph P. Knapp (Chairman of Board), Augustus 8. 

moan 4 Frank H. Rice (V.-Pres.), Alexander Smith, Floyd E. Wilder, 
Albert E. Winger (Treas.).—V. 109. p. 1082. 


Columbia Gas & Electric Co.—Earnings—I ncl. Sub. Cos. 
«Consolidated Earnings for September and Nine Months ending Sept. 30. 
1919—Sept.—1918. 1919-9 Mos.—19158. 
$876,731 $835,824 $8,585,845 $8,496,80 

473,009 452,903 4,381,090 4,242,499 


Gross earnings... ..........-. 
Oper. expenses & taxes-__--_. 











Net operating earnings... $403,722 $382,921 $4,204,755 $4,254,302 
‘Other income... ..........- 167 ,394 163,157 1,505,989 1,470,380 
Pe ny FS cea S31O'G4s  *SOOOTT Saraeeibes SoBe eae 

ES SSO 64: y 956, 678, 
Fixed chgs.(Col G.&E.Co.) _- 58,829 59,446 5. 528,851 535,013 

ESR PR ean $165,644 $186,561 $2,225,23 ,511,349 

-—vV,. foo. p. 374 . ae 


Columbia Graphophone Mfg. Co.— Earnings—Listed.— 


& Mos.to Cal. Year| 8 Mos.to Cal. Year 
Aug.31 ‘19. 1918. | Aug.31 ‘19. 1918. 
Total earns. _$3,110,339 $1,939,513 {| Dividends____$1,072,062 $611,279 
Interest chgs. 219,533 3,715|Bal., surplus. 1,430,475 33 





. 437 ,331 

Depr. res.,&c. 388,267 387,188|P. & L. surp_ 3,094,507 2,396,361 

The Governing Committee of the N. Y. Stock Exchange has admitted 

to list peng oy + val certificates for $10,820,700 7% Cumulative Preferred 
; an 


“stock, 100 d 708,000 shares Common stock, without alue. 
ont 169: p. 1369, 891. out par value 


Corn Products Refining Co.—Negotiations Only.— 

The ‘Chronicle’ learns that while negotiations are in progress which 
may result in the sale of the plant or stock ownership of the National Starch 
‘Co,, these negotiations have not been concluded and it is still uncertain 
whether the sale will take place, and if it does, in what shape it will be 
put through. One account says that the negotiations have reached the 
-appraisal stage. 
je Earnings — ae fe 

© company reports for the nine months ended Sept. 30 last net earni 
after ex and excess profits tax of $11,653,892, compared with $8 ,629,- 
in the corresponding veriod of 1918. The amount carried to surplus was 
$8,686,710, against $5,635,961 in 1913.—V. 109, p. 1463. 


“The Story of the Great War,” the works of 








Cuba Cane Sugar Corp.—New Bond Issue.— 
The directors have recommended the issuance 


t th red and 
. and ery foe Stone & Co., it is stated, 
cate to underwrite the issue.—V. 109, p. 1463, 375. 


Detroit Pressed Steel Co.—Offering of Pref. Stock.— 
Paine, Webber & Co., New York, Boston, &c., and Bowlan 
& MacAfee, Pittsburgh, are offering at 97 4 and div. $1,500,- 
000 7% Cum. Pref. (a. & d.) stock, par $100. Bankers state: 


Dividends payable Q.-J._ Redeemable in whole or in at 110 on 30 
days’ notice. Sinking fund ———- 10% of the net , With a mini- 
mum amount of not less than 3% of the outstanding Preferred. No mort- 
gage without consent of 75% of Pref. stock. 

Ca ization (No Bonds) After This Financing— Authorized. Issued. 
7% Cumulative Preferred stock............_._-- $2,500,000 $1,500,000 
Common stock (no par value)___._._.___-...---- 80,000 'shs. 67,230 shs. 

Compete —-Orenniocd under Michigan laws in 1909 and reincorporated 
under ware laws Sept.121919. Manufactures steel] automobile 
frames and “Disteel’’ wheels for passenger cars and trucks. Also medium 
and heavy-w t pressed steel stampings. Customers include, among 
others: Dodge Brothers, Packard, Cadillac, se <4 Motor, Oakland, Gen- 
eral Motors, Federal Motor, Republic Motor, &c. 

Earnings.—Average earnings for past five years have been, about 3% 


times the Pref. div. requirements of f 
“la SE .— will be used to retire the old issue of Pref. stock, out- 


serial notes, pay all floating debt and provide additional working 
capital.—V. 103, p. $345. 

East Coast Fisheries Products Co.—0Offering of ai A 
Stock.—I. M. Taylor & Co., N. Y., are offering the unsold 
portion of $3,000,000 7°% cumulative Pref. (a. & d.) stock, 


par $100. Callable on 30 days’ notice at 120. Bankers state: 
The company is a m of several old-established fish packing and can- 


ning plants, distributed along the New England Coast. Is ng for the 
large manufacture of important fish by- ucts, incl cod liver oil, 
fertilizer, animal fats, &c. Main base operations is at . Me., 
where several of its plants are located and where the steam trawler 


of the East Coast Fisheries Co. are situated. 
Capitalization.—$25,000,000 7% Preferred, par $100, and $25,000,000 
Common, par $10. No bonds. 


Elk Basin Petroleum Co.—Capital Increase, &c.— ; 
The stockholders will vote on Nov. 6 on increasing the capital stock from 
$2,000,000 to $5,000,000. The holders of record Nov. 11 will be given the 
right to subscribe at $7 50 a share to $1,000,000 new stock to the extent 


of their holdings.—V. 109, p. 1182, 891. 


Everett Mills, Massachusetts.—Ezira Dividend of $6.— 

A dividend of $4 per share and an extra dividend of $6 per share have 
been declared, payable Nov. 1 to holders of record Oct. 21. In Nov. 1918 
an extra of $5 was paid.—-V. 107, p. 1581. 


Famous Players-Lasky Corp.—Capital Increase—$10,- 
000,000 8% Cumulative Convertible Preferred (A. & D.) Stock 
Underwritten—Rights to Subscribe—Finance Committee.—A 
sy.idieate headed by Dominick & Domi.ick and Hallgarten 
& Co., acting in conjunction with Kuhn, Loeb & Co., N. Y., 
is underwriti g an issue of $10,000,000 8% Cumulative Con- 


vertible Preferred stock. 

The stockholders will vote Nov. 10: (a) on authorizing an issue of $20,- 
000,000 8% Cumulative Convertible Preferred stock, par $100; (5) on in- 
creasing the Common stock from 200,000 shares, no par value, to 450,000 
shares, no par value. 

Of the 250,000 shares of additional Common stock, approximately 
182,000 shares will be set aside to provide for the conversion not only of the 
$10,000,000 Preferred stock presently to be issued but also of the $10,000,000 
authorized but unissued Preferred stock. 

Subject to the meceeaty stockholders’ action, the holders of record 
Nov. 13 1919 will be given the t to subscribe at par ($100) up to Nov. 28 
to one of Convertible Preferred for each two shares of Common held. 
Payment in full must accompany subscriptions and be made to the Empire 
Trust Co., New York, on or before Nov. 28, in New York funds. 

A new Finance Committee has been created. H. D. H. Connick, who 
resigned the Vice-Presidency of the American International Corp., has 
accepted the chairmanship of the Finance Committee. Other members 
will be: Frederick G. Lee, Pres. Irving Trust Co.; Gayer G. Dominick, of 
Dominick & Dominick; Maurice Woertheim, of Hallgarten & Co., and 
President Adolph Zukor.—V. 109, p. 1529, 771, 480. 


Fisher Body Corp.—Capital Increase, &c.—New Control. 

The stockholders will vote on Nov. 6 (a) on increasing the capital stock 
from 200,000 shares (no par value) to 500,000 shares (no par value); (0) on 
amending certain articles of the Certificate of Incorporation and adding 
a new article which shall provide that for a period of five years, commencing 
Oct. 1 1919, not less than 2-3 of the net earnings in aa fiscal year, after 
taxes, interest, and Pref. stock divs. and sinking fund Pree. shall be 
paid in dividends to the Common stockholders, until th shall have 
received in each fiscal year, divs. at the rate of not less than $10 per share 
per annum; (c) on increasing the number of directors from five to fourteen. 

See also Fisher Body Ohio Co. below.—V. 109, p. 1464. 480. 


Fisher Body Ohio Co., Cleveland.—Sale of Stock of 
New Subsidiary of Fisher Body Corp.—Otis & Co., Cleveland, 
announce the sale by advertisement on another page of 
$10,000,000 8% Cumulative Sinking Fund Preferred (a. & 
d.) stoek, par $100 and 20,000 shares (no par value) Common 
stock. Price: 10 shares of Pref. stock and 2 shares of 


Common stock at $1,000 and Pref. div. 

Dividends payable Q.-J. Redeemable at 110 and divs. No mortgages 
without consent of % of Pref. stock outstanding. Sinking fund beginn 
Jan. 11923 4% of largest amount of Pref. stock at any time outstanding. 
Capitalization.—Auth. and issued, 8% Cum. Sinking Fund Pref. s 
(par $100) , $10,000,000; Com. stock (no par value, 100,000 shs. No bonds. 
Data from Letter of Fred J. Fisher, President Fisher Body Corp., 

Detroit, Oct. 16 1919. 

Parent Comgen .—The original Fisher Body Company was formed in 
1909, and its business as develo by the present corporation has grown 
to a gross volume of between $50,000,000 and $60,000, per year. 
Corporation operates 23 — in United States and Canada. Gross - 
ness for the fiscal year 1920, estimated on the basis of past increases and 

lant extension now in process of construction, should amount to $100.- 
500.000 and for the succeeding twelve months, amount to $ : 000. 

Fisher Body Corporation has recently received from General Motors 
Corp. an offer whereby the latter will purchase 300,000 shares (no par 
value) Common stock, to be issued in addition to the 200,000 shares now 
outstanding, making total outstanding 500,000 shares (see above). In 
case of acceptance, General Motors will, by creation of a voting trust for the 
shares thus purchased, place complete control of Fisher Body Corp., in 
the hands the latter company's present ement. This sale when 
and if consummated, will add approximately ,000,000 to Fisher Body 


Cc ton’s current assets. 
New Subsidiary.—It has never been ble for the company to keep 
up with the demand for its product. t has, consequently, become nec- 
to establish a factory in Cleveland to meet the heavy demand upon 
the Detroit plants from their customers in that city—the hy, 
og yo centre in the world. For an p ; Ri e Fisher Bed _ 
‘oO. orpanised.. Fisher Body Corpora on owning a controlling 
terest, and will build and operate a plant second only to Fisher y 
Corporation in size among automobile body building plants ; its total floor 
space to be about 1,500, te and employing upwards of 7,000 men. 
{Incorporated in Ohio about . 18 1919). 
Business.—Fisher Body Corporation will turn over to The Fisher Body 
Ohio Company all of the business necessary for operation to capacity and 








Oct. 25 1919.] 














— 





wresent plans look toward the development of of about 
= 9.000 year, start it is estimated with $12,000,000 gross busi- 
ness and $1, ,000 gross earn for the first year of operation and increas- 


ing gradually to $30,000,000 business in the third year and so upward. 


_ Follansbee Brothers Co., Pittsburgh.—O/fering of Pref. 
Stock.—Farmers Deposit National Bank, Pittsburgh, are 
offering at 101.50 and div., by advertisement on another 
page, $1,500,000 7% Cum. Pref. (a. & d.) stock. Bankers 
state: 

Dividends payable Q.-M. Callable asa whole orin part at 105. Sinking 
Fund established to retire annually 5% of Preferred stock cuetanes: 

nning Dec. 31 1924. No m without consent of 70% of ‘ 
‘ompany.—Incorp. in 1894 under lvania laws, s 
old established business. Plant located at Follansbee, W. Va., consists of 
four 35-ton open hearth furnaces, six tin and seven sheet mills. 5 
finish tin plate, terne plate, automobile and electrical black sheets and 
galvanized flat and corrugated sheets. Annual production about 65,000 
tons of finished material. 

Earnings.—During the past 74 years net earnings have av ed $764.- 
520. or over 7 times amount required to pay divs. on entire $1,500,000 
Pref. stock. Sales in 1918 amounted to over $10,000,000 
Capitalization (No funded debt except $55,000 oo, a gn + age 

orized. 
7% Cumulative Pref. stock (par $100) $1,500,000 
Common stock (par $100) ._-_.-....--.-------- J J 2,000 ,000 
Purpose.—Proceeds will be applied to constructing an additional manu- 
facturing plant, similar to the present plant.—V. 109, p. 1464. 

Foote-Burt Co., Cleveland.—Offering of Pref. Stock.— 
The bankers named below are offering at 97 and div. to 
yield 744% $500,000 7% Cumulative Preferred (a. & d.) 
stock, par $100. Cireular shows. 

Dividends yabie Q-J. Redeemable at $110 and divs. Sinking fund 


commencing April 1 1924, 5% of the largest amount of Preferred stock at 
auy one time outstanding, by purchase at $110 and .div. 


ation.) . 
tstand. 


Ca ization (No Funded Debt)— Authorized. Outstanding. 
7% Cumulative MS SON Gocco cand $1,000,000 $500,000 
Came WO es ek ie ee eS ek 500,000 100,000 

Company .—I - 1906. Manufactures a line of high duty e and 
multiple spindle driting machines. oe 

Purpose.—Proceeds will be used to erect a large plant at Cleveland. 

a on 1907, $166,000; 1918, $1,322, . Average net earn- 
ings for 5 years and 7 mos. to July 31 1919, aft 


er taxes, were $125,385, 
over 3% times annual div. —« on this Pref. stock issue. 

Bankers.—The Maynard H. Murch Co., W. T. Hunter & Co., Beazell & 
Chatfield, Channer & Sawyer, all of Cleveland. 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—The com- 
pany is publicly offering at 100 per share. the initial $2,- 
500,000 of its new issue of 7% Cumulative Sinking Fund 
Preferred (a. & d.) stock, par $100. Circular shows: 


Redeemable as a whole or in part at 110 and div. on 60 days’ notice. 
Dividends payable Q.-F. Annual sinking fund beginning Jan. 1 1922, 
15% of net income after Pref. divs. and taxes. 

Capital’n after Present Financing (No bonds). Authorized. eer 
Preferred stock 7% Cumulative (par $100) _-._---- $5,000, $2.500.0%0 


Common stock (par $100 

Purpose.—Proceeds will be distributed approximately as follows: For 
retirement of old Preferred, $660,000; for new buildings and equipment, 
$1.900,000; for additional worki capital, $840,000. 

Earnings.—The ——— rofits for the past five years, less depreciation 
and taxes, have been mt to meet the div. requirements of this issue 
more than 4 times. Based on 8 months actual and 4 months estimated 
ve. the earnings for 1919, after taxes and depreciation, will be about 

times the div. uirements of this stock. T is without taking into 
consideration the ect of the new financing. Production for the season 
beginni Sept. 1 1919 has been planned on an 18,000 car per annum 
basis.—V. 109, p. 1529. 1464. 


Freeport Texas Company.—Larnings.— 











6 Mos. to 4 Mos. to 

May 31°19. Mar. 31°19. 
GS chat ek. ooh s one cee $1.438,371 $1, 566 
RBS iE agra IR, is Bi nS Bea 5: ,041 219, 
Selling and general expenses__.______________.___ 419,960 
Net (EPS IS ECS TE IF Bis Bah OE RS gh $779,370 8657 ,645 
ERA ARR REL SAU i Sed 8p CR ae Sai Re 101,857 78,282 
er i ies REA Se Sk A eee $881,227 $735,927 
I i ra ee Fe al eee eae SE «Sn aeoe 
i REE Sei a ee ae RES Ope DS Pane S $768 238 $735 .927 


Compare statement to New York Stock Exchange, V. 108, p. 2633 
V. 109, p. 480. r 


Gaston, Williams & Wigmore,Inc., N. ¥.— Div. Omit'ed. 

The directors on Oct. 23 passed the quarterly dividend because of im- 
paired earnings due to the adverse exchange situation and shipping diffi- 
ent one genera! lack of credits for the use of foreign buyers.—V. 108, 
Dp- . 26. 


General Asphalt Co.—Ezchange of Stock.— 

_ The Philadelphia Stock Exchange has admitted to list $2,629,350 addi- 
tional common stock issued in exchange for $1,752,900 preferred stock 
surrendered and ed, making the total amount of common stock listed 
$17.234,050 and reducing the amount of preferred stock listed to $9,- 
177,300.—V. 109, p. 1464, 984. 


General Chemical Co.—£arnings.— 





Nine Months ending Sept. 30— 919. 1918 
Total profits. .......... Rc aw ee wens iwedwes $4,851,932 $6,462,148 
Preferred divs. and insurance fund______________ 1,830,525 1,990 526 
Reserves for taxes, depreciation, &c_____________ 500,( 1,500,000 

I a a i od Ses $1,521,407 $2,971,622 


—V. 109, p. 355, 275. 


General Motors Corp.—Control of Fisher Body Corp.— 

See Fisher Body Ohio Co., above.—yV. 109, p. 1370, 1277. 

Goodyear Tire & Rubber Co., Akron, 0.—To Retire 
Both Classes of Pref. Stock and Authorize $100,000,000 New 
7% Cum. First Preferred—$40,000,000 Underwritten and 
Offered at Par to All Shareholders.—The shareholders will 
vote Nov. 17: (1) on changing the capitalization so as to pro- 
vide an authorized capital stock consisting of: (a) $100,000,- 
000 Common stock, (b) $100,000,000 7% Cum. First Pref. 
stock, callable at $110 and divs, and with annual sinking 
fund of 244% after Oct. 31 1920; (2) on giving authority, if 
so deemed wise, to change the par value of the Common 
shares from $100 to a smaller or no par value. 

Digest of Statement by President F. A. Seiberling, Akron, Oct. 14. 


One year ago, due to conditions growing out of the war, we were employing 
causeniaaely 14,000 men, making at the low point (November) less than 
11,000 tires per day, with a volume of business approximating ,000 ,000 
per month. We are now employing 25,000 men, making in excess of 29,000 
tires day, and our business for this month will approximate $20,000,000 
7 Vv ae. Roverenesens. we have not been able to produce in excess of 
our sales uirements. 

to meet the oownn demand for our products, we find it necessary to 
increase our equipment and working capital, and to make provision for 
future financing on broad lines. 
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With that end in view, we have called for redem: the 2d Pref. stock 
a Ss ia on Nov. 1 1919, and af nate this increase 
ne 7 oP to the First Pref. stockholders 

e are ‘ the o unity fon or 

betore Nov. 17F tg exchange thal, present ‘holdings at S[12 share (the 
new 

fin other words, $110 in stock the right ‘to ouneetine for 


cash 

her amounts at .—Ed.]. It is our intention to call for redemption 

om Jon. 1 1920 all of the First bref. stock which has not been exchanged for 
new 2 

Of the new issue of Pref. stock, $40,000,000 has been underwritten and 

sold to responsible ng houses, the company reserving the right to first 

offer such stock to its stockholders at par. This offering will go to all of 

i ist Pref. stockholders. 


,000 ‘ 
pany, to of from time to time oy 
ments of the business; but the 


require- 
posing 
of any of such unissued Pref. 


company will be restricted against dis 
stock unless it maintains net current assets 
equal to 110%, and total net assets equal to sat of the total Pref. stock 
outstanding, including any additional stock. [ he company will also be 
forbidden to replace any mortgage or lien on its pro y and to issue any 
Pref. stock in excess this $100,000,000 without the consent of 75% of 
the Pref. stock outstanding. The subscription rights of the 2d Pref. stock- 
holders will expire Nov. 1, those of the Common stockholders on Nov. 17.— 
Ed.|—V. 109, p. 1464, 682. 


Grant Motor Car Corp.—0Offering of Notes.—Counsel- 
man & Co., Chicago, are offering at prices ranging from 
99'4 and int. to 95.75 and int., aeecording to maturities, 
$500,000 6% Serial Gold notes. Bankers state: 


Dated July 1 1919. Due $100,000 each July 1 1921, to 1925, incl. 
Denom. $1,000 (c*). Int. payable J. & J. without deduction for Federal 
income tax not in excess of 2%. Redeemableonany int. date, on 60days 
notice, at 102 and int. for notes having more than one year to run, 

101 and int. for notes baving one year or less torun. The Guardian Sav- 
ings & Trust Co., Cleveland, Trustee-—Compare V. 109, p. 1083. 

Gray & Davis, Inc.—Bond Call.— 

All of the Ist Mtge. 5% Serial gold bonds of the Gray & Davis Factoey 
Corp. have been called for payment Nov. 1 at 103% and int. at the 
Colony Trust Co., Boston.—V. 109, p. 1277. 


Great Western Milling Co.—Bonds Offered.— 

A. E. Lewis & Co., of Los les, Calif., have recently purchased $500,- 
000 ist Mtge. Serial 6% bonds, of which $200,000 due $20.000 yearly 
1924 to 1933, are now being offered at prices to yield 6% % to6%%. The 

resent financing provides additional working capital for the constantly 

ncreasing business. Net assets are reported as about four times the 
bonded debt, and the earnings in 1918 as more than three times the interest 
charges on bonds. See full particulars V. 107, p. 1582. 


Green Star Steamship Co.—New Company. — Mapa gihd 

Th's corporation recently incorporated with a paid-up capita 7 
000,000 has acquired a fleet of five modern steel screw steamships of the 
highest class from the Nafra Company. Inc., and will both operate over 
eocabiienen genes panes pee a. i. stockholders will control the 
shipments of a num re) portan ng companies. 

mong the directors are Robert McGregor, formerly Vice-President 

of the Federal Shipbuilding Corporation, now Vice-President and General 
Manager of the Green Star Steamship Corporation; Alvin W. Krech, 
President Equitable Trust Co., New York; William C. Lane, Vice-Presi- 
dent Guaranty Trust Co., New York; Raymond T. Marshall, Joseph 
Mercadante, and D. Roger Englar. 


Hendee Manufacturing Co.—Earnings.— 


Years ending Aug. 31— 1918-19. 1917-18. 1916-17. 1915-16. 
Wet proms... > oot kee} $1,454.717 $740,891 $539,755 $208,980 
Bal. aft. Pref. divs. & taxes. 934,718 484,391 235,699 def100,729 


H. R. Bemis has been elected a director to succeed C. O, Hedstrom, 
resigned. All other directors were re-elected.—V. 107, p. 2479. 


Hoffay Talking Machine Co., Inc., N. Y. City.—Offer- 
ing of Stock.—Nehemiah Friedman, N. Y., is offering 100,000 
shares of stock at par ($5). Total authorized, $2,000,000; 
outstanding, including present offering, $1,375,700. Of this 
amount 159,000 shares owned by Pres. J. Hoffay to guaran- 
tee control. No bonds or preferred stock. Pres. J. Hoffay: 
says in snbstance: 


The company was incorporated under Delaware laws June 7 1915 to 
manufacture and sel! phonographs. Has acquired numerous exciusive 
patent license right: for this country, and also the right to sell in several 
foreign countries. Chief product is a phonograph called the ‘‘Hoffay. 
made in four models, and retailing at $125, $175, $225 and $275. _ Assem- 
bling plant is located at N. Y. City and the factory at Utica, N. Y. The 
company vans seen factories at selected points in the United States. 
—V. 105, p. 


International Agricultural Corp.—arninas.— 

Earnings for the year ended June 30 last were as follows: Gross profits on 
operations $4,734,553, compared with $4,504,583 last ery net profits after 
expenses, interest, &c., $2,137,858, compared with $1,944,933 in 1918. The 
final crples sip dividends amounted to $2,596,519, against $1,805,082. 
V. 108, p. : ° 


Kennecott Copper Corp.—Production (in Jos.) .— 


4 “ 918. 1917. 
Month of DO6 tin <s4dsiictinninss 9,928,090 11,528,000 11,612,000 
dhe 60 MONE. OO a xeunnde otien koe 57.675.560 102,470,000 106,164,000 
. This includes the production from both the Alaska and So. America 


(Braden Copper Co.) properties in all years.—V. 109, p. 1183, 779. 


Keystone Telephone Co.—New Bond Issue.— 

The company has sold to Ha & Turner and Reilly, Brock & Co. 
Philadelphia, an issue of $1,100, Equipment & First Mtge. Collateral 
10-year Sinking Fund 6% gold bonds, total authorized, $1,600,000. Pro- 
ceeds to a for the {nstallation of the Automatic telephone system.— 
V. 109, p. . 


_ S. 8. Kresge Co.—September Sales,— 


Sep $3 Pr o40 $3 Ee 63 $2 18 643 
aont® of Gees i ek B74, 3.013 ,56: 388, 

9 months to Bept. 80 ........... ~ 77 798'182'792 24:551.218 19,982,013 
—V. 109, p. 1183, 891. 


Lee Rubber & Tire Co.—Stock Increase.— 

To increase working capital, pay indebtedness and provide for extension 
of plant, the directors have voted to increase the capitalization from 100,000 
to 150,000 shares of stock of no par value. Of the new stock 40,000 shares are 
to be offered to stockholders of record Nov. 10 at $33 per share. 
blower & Weeks have underwritten the issue. The other 10,000 ! 
is to be held in trust for the employees on a profit sharing basis.—V. 108, 
p. 1393. 


(H. R.) Mallinson & Co., Inc.—Pref. Stock Offering.— 
William Salomon & Co., N. Y., announce the sale by ad- 
vertisement on another page of $3,000,000 7% Cum. Pref. 
(a. & d.) stock. Par $100. Bankers state: . 


Redeemable at 115% and div. No mtge. without consent of 2-3 of the 
Pref. stock. Divs. payable Q.-J. Sinking fund beginning June 1 1921, a 
sum out of surplus profits equal to 3% of largest ameunt of Pref. ever issued. 


Horn- 


Capitalization (No Bonds) after Present Financing. Auth. Outstandi ° 
7% Sumulative Preferred stock (par $100)---.--- $10,000,000 ‘$3,000,000 
Common stock (without par value). ...-_...----200,000shs. 200,000 shs 


Company.—Will be organized under Delaware laws awd succeed to com- 
pany of same name. Business established in 1395, consists in the manufac- 
nee are 
ad cume i 


ture and sale of the well-known ‘‘Mallinson Silks de Luxe."" re 
distributed under trade names, “Pussy Willow,"’ ‘Dew-Kist, 
Kumsa,”” &¢c, 
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Earnings.—Net profits for the 3 years and 9 months ended Aug. 31 1919 
after depreciation and Federal taxes, plus 6% oe annum at ,000 ,000 
new capital now being introduced, averaged $71 ,536 per annum, or 3.40 

th ents on the Pref. stock. and for the 9 
6.65 times the Pref. div. requirements. Net profits after depreciation but 
before Federal og for the 9 months as ay Be bd ng = at bond 4 
rate .399 076; based on tions since that date, n —_ : 
on Beth wate are estimated at $2,500,000 for the fiscal year ending Nov. 30. 


Marland Refining Co.—Stock Rights.— 

A circular dated Oct. 15 offers to shareholders of record Oct. 31 the right 
to subscribe on the company’s warrants at the office of Treasurer A. L. 
Bogan, in Ponca, Okla., not later than Dec. 1 for 10% of new stock at par, 
$5 ashare. This, it is understood, will make about $24.500,000 of stock 
outstanding. F. 8. Smithers & Co., 19 Nassau St., N. Y. are interested 
in the s Compare V. 109, p 473, 490, 1530. 


Maxwell Motor Co., Inc.— Meeting Postponed.— 
= cape meeting has again been postponed to Nov. 18.—V. 109, 
DP. ’ as 


Merrimac Hat Corp.—Offering of Pref. Stock.—Hollister, 
White & Co., Boston, Providence, &c., are offering at par 
($50) to yield 8% $500,000 8% Cum. Pref. (a. & d.) stock. 
CRouier 5 mantel M Sinki fund J 1 1926, 20% of net 

ivid b .-M. Sinking fund begins Jan. J of n 
after Pref, Ait and divs. amount ng to 8% on the Com. stock. 
Captialization (No Bonds)— Authorized. eer yA 
umulative Preferred stock (par $50) -------- $500,000 $500, 
‘Common stock (par $25) ....----------<---+--+--- 500 ,000 200.000 

Com _—Has been incorp. in Massachusetts and succeeded the Merri- 
mac Hat Co. of me ge originally organized in 1856. Manu- 
fact len an t ts. 

Earnings Net sales year ending March 31: 1917, $746,056; 1918, $1,- 
076,588: 1919, $1.205.395; 4 mos. to Aug. 1 1919, $404,186; 1920 (est.). 

1,350,000. Net earns. 3 years ended March 31 1919, before taxes, totaled 
Rie oan or over 3 times the divs. on this Pref. stock, with an average 
balance of more than 40% on the Com. stock; net earning, for the first 
4 months of the current fiscal year are over $129,000. 


Metropolitan 5-50-cent Stores, Inc.—Sales.— 


Press state sales for the four weeks of Aug. 1919 show $689,090, 
against $426,559 last year, or an increase of 61.54%. For the 8 months 
ending Aug. 31 1919 sales were $4,434,157, compared with $2,895,148 in 


1918, an increase of 52.81% .—V. 109, p. 482. 


Michigan Copper Mining Go.—freduction be.) 
Month of September___._-.------------- 159.478 103,069 7h 
9 months to Sept. 30.-_____-_----------- 1,390,081 810,346 8,600 

Offic al.—V. 104, p. 457. 


Middle States Oil Corporation.— Statement to New York 
Stock Exchange.—This company’s shares were recently listed 
on the New York Stock Exchange and in this connection a 
very full report was made as to its properties, earnings, &c. 
Thisreport wasgiven atlength on pages 1532 to 1534 of last 
week’s “Chronicle.” 

The company s earnings at the present time in excess of $7,000 daily. 

Cash dividends have been paid each month since Nov. 1 1917 as follows: 
From Nov. 1 1917 to March 1 1918, both inclusive, 4 of 1% monthly; 
from April 1 1918 to date, 1% monthly. The last declaration was 3%, 
covering the 1% distributions to be made Nov. 1 and Dec. 1 1919 and Jan. 1 
1 . In addition, five stock dividends ting 40% have been paid, 
viz.: Aug. 1 1918, 4%; Nov. 1, 8%; Feb. 1919, 8%: May 1, 10%: 
Sept. 1, 10%. 

Mohawk Edison Co.— Merger A pproved.— 
See Adirondack Electric Power Co. above. 


Mohawk Mining Co.—Production (lbs.).— 


1919. 1918. 1917. 
Month of September... --------------- 979,339 $12,225 802,875 
9 months to Sept. 30.-...--.---------- 9,741,887 7,911,486 9,574,028 
Official.—V. 109, p. 1184, 780. 


Mullins Body Corporation.—Jnitial Dividends—Listed 
on N. Y. Stock Exchange—Earnings.— 


Initial dividends of 75 cents on the common and $2 on the ya 
have been declared payable ‘Nov. 1 to holders of record Oct. <a 
Governing Committee of the N. Y. Stock Exchange has admitted to list 
tem: certificates for $1,000,000 8% Cumulative Preferred stock, 
par $100 and 70,000 shares Common stock, without par value. 

A statement filed with the New York Stock Exchange shows: 


Results for the Three Months Ended Aug. 31 1919. 


Sales, $668,426; costs and expenses, $495,550; balance, $172,876; 
other income, $10,071; total net income______.__-.._..______.- 182,947 
Ne ne do apeswanaknecen cuémpan Le 3,236 
Re I at Ae Se Ee pe ROR pe RENE ee, $179,711 
—V. 109, p. 482, 376. 


National Surety Co., N. Y.—Director.— 
Percy A. Rockefeller has been elected a director.—V. 105, p. 1314. 


National Utilities Co., Tionesta, Forest Co., Pa.—Sale 
Touching the receiver's sale of the property which was to take place on 
t. 10 1919 (V. 109, p. 1466), it should be noted that the above omega 
is in no way connec with a ommpany of the same name located at 11 
Broadway, N. Y. City, and in Columbus, Ohio, a Maine corporation. 
The pro y was offered for sale in two parcels. The purchaser of the 
first parcel was entitled to turn in in settlement of payment First Mtge. 6% 
10-year Sinking Fund bond issue of Oil & Gas Utilities Co., dated May 1 
1917, and made to the Pennsylvania Co. for Ins. on Lives & Granting 
Annuities, Phila. The purchaser of the second parcel was entitled to turn 
in and use as peyment Collateral Trust Mtge. 6% 10-year Sinking Fund 
bond issue of National Utilities Co., dated Sept. 20 1916, and made to 
Colonia Trust Co., Pittsburgh.—V. 109, p. 1466. 


Neptune Meter Co., N. Y. City.—0Offering of Notes.— 
Geo. H. Burr & Co. and Merrill, Lynch & Co., New York, 
are offering at 100 and int. to yield 7%, $600,000 7% Serial 
gold notes. Circular shows: 


Dated Oct. 1 1919. Due $120,000 annually, Oct. 1 1920 to 1924 incl. 
Interest payable A. & O. 1 at Bankers Trust Co., N. Y., trustee, without 
deduction for Federal income tax now or hereafter deductible at the source 
not in excess of 2%. Tax refund in Pennsylvania. Denom. $1,000 (c*). 
Redeemable on any int. date upon 30 days’ notice at 100 and int., plus a 
premium of 144% for each 6 mos. or fraction thereof of unexpired term. 

Company .—Is largest manufacturer of water meters in the United States. 

usiness organized in 1892 and > under New Jersey laws in 1893. 
Manufact Bent at Long Island City, N. Y., was appraised at $1,048,- 
790 on Feb. 1 1917. Present output 135,000 ‘‘Trident’’ meters per annum. 

paren ae profits, after all charges, incl. deprec. and Federal taxes, 
for period 1909 to 1918 averages $269,582 per annum, equal to 6.4 times 
annual interest on this issue. Net profits for 1918 ap licable to int. charges 
were $519,467 and for 8 months ended Aug. 31 1919 were $269,691, equal 
to 12 and 9.6 times, respectively, the interest requirements of this issue. 


Nipe Bay Co.—-Bonds Called.— 

All of the Ist Mtge. 5% S. F. gold bonds, of which $3,350,000 were out- 
standing on Sept. 30 1918, have been called for payment on Nov. 1 at 
102 4 % and int. at the Old Colony Trust Co., Boston. See United Fruit 
Wo. in V. 109, p. 782.—V. 106, p. 820. 


Otis Elevator Co.—Listed—FEarnings.— 
The N. Y. Stock Exchange has admitted to list tem 
500,000 6% Non-Cumulative Pref. and $6,920,4 


ry certificates 
for $6,500, 
with authority 


Common stock 
to add $2,513,000 Common stock on official notice of 





issuance on conversion of 5% Convertible Debentures due April 1 1920, 
or an Official notice of issuance and a in full with the statement that 
Propeeey, acquired or applications proceeds of sale; also authority to add 
.600 of said common stock on notice of issuance and payment in full. 
Results for Nine Months ending Sept. 30 1919 and Calendar Year 1918. 
Net earnings, after = interest charges 9 Mos.’19. Year 1918. 
($216,366), Federal taxes ($315,009), foreign 
losses ($17,723), industrial losses ($215,854) and 
ee ee es oe $1,423,027 $1,012,489 
Pee GO, 5 on en eo kc bcc wss (444)292.590 + ‘6)399,000 
Ne wale aemmoucud $1,130,527 
—V. 109, p. 1466. 


Pacific Development Corp.—Listed—Earnings.— 

N. Y. Stock Exch. has admitted to list $6,955,459 capital stock, par $50. 
Earnings for Eight Months Ended Aug. 31 1919 as Reported to N. Y. Stk. Exch. 
Dividends received, $376,518: profit on sale of securities, $39,853; 





$522,489 


I Me oe nS Birla oi lb ks ee en $416,371 . 
Expenses, ordinary taxes, interest, &c_-------.---------------- 172 
NEE TEE 2 I Si SN, SOO SINT SS Fie te RD $224,199 


—V. 109, p. 1466, 170. 


Packard Motor Car Co.—Report—Offer to Employees.— 
The Ee are offered the privilege of purchasing a part of 1.000 
shares of 7% Preferred stock, to net about 8%, on a monthly payment 
basis. Any one employee may not purchase more than 10 shares and 
interest at rate of 5% annually, will be charged on unpaid balances. 
isn on report is cited under ‘“‘Reports’’ above.—V. 109. p. 1530 


Pan-American Wireless T. & T. Co.—Director.— 

‘ RH. Mainzer of Hallgarten & Co. has been elected a director. —V. 106, 

Panhandle Producing & Refining Co.—Sale of Pref. 
Stock.—Hayden, Stone & Co., Hemphill, Noyes & Co., 
Merrill, Lynch & Co. and F. S. Smithers & Co., New York, 
announce the sale at 97 and div., by advertisement on another 
page, of $4,000,000 8% Cumulative Convertible Sinking 
Fund Preferred (a. & d.) stock. Bankers state: 

Dividends (cumul. from Oct. 1), payalte quacters beginning Jan. 1 1920. 
Redeemable in whole or in at 110. Converti into Common stock 
in the ratio of one share Preferred for two shares of Common stock. 
Sinking fund provides: 25% of net profits after Pref. divs.. but not less 
than $400,000 a year, until the Pref. is reduced to $3,000,000: thereafter, 


not less than ,000 a year until the issue has been reduced to $2 000.000 
and thereafter not less than $200,000 per annum’ until the Pref. stock has 


been retired. No mtge. without consent of 75% of the Pref. stock. 
eat lization (No bonds)— Authorized. Me rye A 
o 


umulative Convertible Pref. stock (par $100) $4.000.000 $4,000, 
Common stock (without par value) 300,000 sh. 180,000 sh. 
Cee --4 . under Delaware laws [Oct. 16 1919] to acquire entire 
capital stock of Pa: ndle Refining Co. of Texas, which in turn will acquire 
substantially all the properties heretofore owned by Brown & Jones, Roy B. 
Jones, Trustee, The 6666 Oil Co., The Trojan Oil Co. and Panhandel Boiler 
& Machine Shop. Will own (a) either in their entirety or the operating 
control of more than 20 peta, wen covering about 1,900 acres in 
Wichita County, Tex., including acres in the Burkburnett Northwest 
Extension and a 1-3 interest in a 22-acre lease in same field: also 81 acres in 
Cotton County, Okla.: together with leases on about 30,000 
iy: tory in Texas and Okla.; (b) at Wichita Falls, Tex., a refinery 
of 5, barrels dail Spey, 8 miles west of Burkburnett a casing-head 
gasoline plant of 750, cu. ft. capacity with snes Seaeee and nine 
miles of pipe lines; and south of Electra, another gaso plant of 350,000 
cu. ft. ca ity; (c) a present storage capacity of over 230,000 and 
with additional tanks now being built, will have a storage capacity of over 
600, ; (d) about 60 miles of pipe lines and 200 tank cars. At 
present time has a settled production of 1,500 barrels daily and in addition 
an estimated flush production of 5,000 barrels daily. 
a June 30 Dec.31 Dec. 31 June 30 June 30 
Earnings— *18(6 mos.) ‘18(mos.) *18(12mos.) °19(6 mas.) °19(12mos.) 
Before dep.& all taxes$476.491 $767,172 $1,243,663 $1,183,977 $1,951,149 
After dep. & all taxes 265,372 413,344 678,716 816,205 1,229,550 
Purpose.—The proceeds will be used to cover payment for the various 
roperties above described, to pay off debt and to supply working capital. 
uy - my introduction of the new capital will have a cash balance of 
over f ,000. 


Premier Motor Corn. (of N. Y.)—Bonds Called—Officers. 

One hundred and twenty-five ‘$125,000) 5-year 6% convertible gold notes, 
due Nov. 1 1921, ranging in number from 1 to 632, inclusive, have been 
called for payment Nov. | at parand nt. at Equitable Trust Co., N. Y. 

L. 8. Skelton, of Okmulgee, who recently acquired control of the com- 
pany, has been elected Presidert and Frederick P. Nehrbas, Gen. Mer. 
oy ae en ae and E. W. Steinhart, Vice-Pres., have resigned. 
—vV. ee ; 


Pullman Co., Chicago.—Annual Report—Contract to 


Bui'd Automobile Bodies—To Enlarace Corporate Powers.— 

The annual report is cited undef ‘‘Financial Reports’’ above. 

The rapid rise in the price of the company's stock from 123 to 131, 
attended with considerable activity in the Chicago market, is attributed 
to the entrance of the company into the business of making automobile 
bodies, for which there is a large demand (compare Fisher Body Ohio Co.) 

President Runnells is quo’ as saying: ‘‘We have a contract with one 
company—the Packard—to build automobile bodies to a limited extent. 
We took the contract because we saw a chance to stop a gap in our works. 
We have taken this business just as we would take an order for 1 ,000 freight 
cars and there is no more public interest in the contract than in the sive of 
cars for which these bodies will be made. We can take care of this business 
without any special mechanical innovations. There is no intention of the 
changing the genera! character of the company's business.”’ 

The stockholders will vote at the annual meeting Nov. 12 on a proposition 
to amend the purpose for which the corporation was formed, as set forth in 
the special Act of the Legislature of Illinois approved Feb. 22 1867, by 
adding to the right to manufacture railway cars therein contained the right 
“to manufacture other articles consisting, or partly consisting of metals, 
wood or other substances, and to sell or lease such articles."’—V. 109, p. 893. 


Punta Alegre Sugar Co.—FEarnings—Listed.— 


Years Ending May 31— 1918-19. 1917-18. 
Operating profits________________ Rae SNRE ig lort Pie $3,017,622 $1,822,979 
Interest and depreciation. __.............-.---.- 1,217,189 R65 404 
Estimated U. 8. and Cuban income & war prof. tax. 226,913 193 ,600 





Available profit for year- abba eek cia ices = bi $763,974 
The N. Y. Stock Exchange has acmitted to list $2,795,250 additional 
Common stock.—V. 109, p. 1185, 893. 


(Robert) heis & Co.—New Financing.— 

Goldman, Sachs & Co., Lehman Bros., and White, Weld & Co. have 
underwritten an issue of $2,700,000 7% Cum. Pref. stock and wil] make a 
public offering in the near future. 

The company was incorporated in 1885. Distributors of ‘‘Reis’’ and 
**Manhattan’’ underwear, and agents for the “B. V. D."’ and “Glastenbury 
Mills.”" The p of the new financing is to enable the company to 
expand its business along hitherto successfui :ines and to provide for the 
construction, purchase and control of such additional underwear and hosiery 
mills as is considered advisable. 


Rubay Co., Cleveland.—/ncorporated.— 

Incorporated in Delaware. Oct. 16 1919. with a capital of $1,000,000 
Pref. stock (par £100) and 30,000 shares of Common stock (no par value). 
—Compare V. 109, p. 1531. 


Schuylkill County Light & Fuel Co.—Foreclosure.— 

The Real Estate Trust Co. of Philadelphia, as trustee for the $350,000 
5% collateral bond issue of 1903, has filed suit in Common Pleas Court 
No. 2 for the foreclosure and sale of the ccllateral, embracing, it is under- 
stood, $199,500 of the $200,000 stock of PottsvilleGas Co. and $49.500 of 


the $50,000 stock and all of the $50,000 bonds of Schuylkill County Gas Co. 
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Sinclair Consolidated Oil Corporation.—Appropria- 

.tion of $23,000,000 for Doubling Refining Capacity—New 

Acquisitions —Proposed Pipe Line—New Directors.—The fol- 
lowing information has been given out this week: 


ineries —Demand for petroleum ucts has been increasi 
y in the Middle- feature States that the Sinclair Consolida on 
n has decided to double et the capacity of its refineries 
, Kansas City and Coffeyville, Kansas, the d appropriat- 
ine $23, },000 for that purpose 

Crackin processes for the manufacture of gasoline from residues, will 
be installed at the Kansas rng 4 and Coffeyville refineries, — installations 
‘being similar to the ones now in operation in the Chicago’ P lant. 

The ms to be made will include a big increase in the lubricating 
works and compoundi Page now in operation, and the most modern 
facilities will be suppl refining crude oil into all variety of by-products, 
re all grades of so te edi and medicinal oils, waxes, candles, grease 
and petrolatum. 

Land for the new extensions is already owned by the Sinclair corporation, 
so the money appropriated will be mt for actual refining equipment and 
— The present Sinclair pi stem is adequate to deliver a full 

y of crude oil to the cularged refi 
hase of Oil Properties.—The Sinclair ‘Consolidated Oil Corporation 
206 oe i Se States a mettenas > une (or a subsidiary.) 
uired a 50% interest in el oi! producing 
faites. in the Bull Bayou field of AB. = Hh nown as the Johnson 
follingsworth and Polly leases. These, together with the ib agghaw ay 
y owned in this section, give the Sinclale organization a large per- 

porno of the producing arene there. 

New Pipe Line.—A pores eight-inch pipe line will be built from the 
Sinclair properties near Shreveport to the Sinclair refinery on the Houston 
ship canal, a distance of about 250 miles. This line, it is announced, will 
havea carrying capacit ¢ about 20,000 barrels of crude oil daily. 

New Te a! 5 —A. atts, Joseph M. Cudahy. ua, Frank 
Steinhart, E. W. Sinclair. Wines P. Philips, Samuel m ‘Fuller Fletcher 
drome § ard R. T. Wilson have been elected directors to succeed 6. D. Wahl- 
berg, R . W. Ragiand. K. Porter, D. L. Hoober, C. A. Leuuré, H.W. 
Kenwell, A. Steinmetz and O. M. Gerstung. A successor to the aa Jam 
N. Wallace will be elected at a subsequent meeting.—V. 109, p. 1531. 


Sloss-Sheffield Steel & Iron Co.—0fficer.— 
ugh Morrow as Vice-Pres. succeeds L. Sevier.—V. 109, p. 585. 


‘(ecu Smith Paper Mills, Ltd.—Acquisition.— 
See Toronto Paper Mfg. Co., Ltd. below.—vV. 108, p. 2636. 


Southern Counties Gas Co.—Bonds Authorized.— 

The California RR. Commission has authorized the issuance of $631,- 
500 First M. 5%s due May 1 1936, of bo prog $261,907 to be issued at not 
less than 85 and int.. proceeds to be u y current debt, extensions, 
&e. The balance $369.593 are to be om on er the direction of the Com- 
mission.—V. 109, p. 1280, 179 


Standard Sanitary Mfg. Co.—Exztra Dividend.— 
An extra dividend of 2% has n declared on the Common stock, 
Tr a to the regular quarterly dividends of 2% on the C we go) ee 
4% on the Preferred, all payable Nov. 10 to h olders of record Oct. 30. 
in May the — ral quarterly dividend was increased from 144% to 2 2%. 
a Dp. 


Stanwood Rubber Co.—0Offering of Stock.—Bolster & 
Co., N. Y., &e., are offering at $17 per share 75,000 shares 
Common stock, no par value (see advertising pages). 


£4 ital’'n (No bonds) After Present Financing— Auth. Outst’ 
So Jumulative Cony. Ist Pref. ($100) __._---- $2. 508 008 $13, 
Cumulative Conv. 2nd Pref. ($100) _--_---- 500 .000 275.000 
rg stock (w’out par val.) incl. present offer . 500.000 sh. 295.000 sh. 


ts Seaont ©. E. Barker, in letter of Oct. 14 1919. states that the company 

is organized under Delaware saws. and has acquired a large modern, fire- 
pr factory at Newark, . which, when fully equipped, will enable 
t to manufacture by a s aaa proces 1,000 automobile tires and 2,000 
tubes per day. Has also just acquired practically all of the Preferred and 
Common stock of the Hardman Rubber Corporation of New Brunswick, 
N. J., which with additional equipment will uce 500 tires and 1,500 
tubes . The Mutual Tire & Rubber agrees to market a large 
part of the initial output in various cities. earnings are ex 

s. W wood, Chairman of the Board of Directors, is ent of 
Gillette Rubber Co.. Eau Claire. Wis. (Production about 1,000 tires and 
1.0 0 tubes per day). Mr. Barker, the President, is Vice-President and 
‘Treasurer of Mutual Tire & Rubber Co.; Edward Hutchens, Vice-Presi- 
dent, is Vice-President of Gillette Rubber Co.: R. B. Gillette, the Secretary- 
Treasurer, is Secretary of Gillette Rubber Co. 


Stewart-Warner Speedometer Corp.—Recapitalization 
—Dividend Increase—Earnings.— 


The stockholders will vote on Nov. 14 on changing the capitalization 
from 100,000 shares (par £100) to 400,000 shares (no par value) . 

A quarterly dividend of 3% has been declared on the Common stock, 
payable Nov. 15 to holders of record Oct. 30, which increases the annual 
rate from 8 to 12%. 

30. 


Earnings for ~~ and Nine Months Ending Sept. 
1919-9 Mos.——-1918 


19-—3 Mos.—1918. . 
Net prof. natove Pad. tax $1. 1304, 857 $°38,846 $2,598,740 $1,533,145 


—vV. 109, p 


Summit Wholesale Grocery Co., Akron, Ohio.— 

The United Security Co., Canton, Ohio, is offering at par the initial 
$500,000 of an authorized $1,000,000 7% Cum. Pref. stock, par $100 
Divs. Q.-J., callable at 110 peginne a T fei. No epenee or mortgages. 
Common stock, authorized, $500 , $300 


Sweets Co. of Stas Seu yh segs ke. — 

H, F. Fletcher has been elected Treasurer to succeed Joseph Kaufman, 
and ‘Henry A. Fehn Secretary, and W. K. Duprez, Assistant Secretary, in 
place of Walter Hilborn, resigned . The executive committee consists of 
George L. Storm, Samuel F. Williams and Leo Hirshfeld. 

President Samuel F. Williams reports that sales are far exceeding capacity. 
See V. 109, p. 1531, 1468 


Texas Sila: —To Increase Authorized Capital Stock 
to $130,000 000—Right of Stockholders to Subscribe for $42,- 
500,000 (5 50%) at Par—Change in Par Value from $100 to $25 
—To Retire $14,798,000 Debentures Due in 1931, but Callable 
ai 105.—The shareholders will vote Nov. 18 on inereasing the 
authorized issue of capital stock from $85,000,000 to $130,- 
000,000 par, by the sale of a new issue of $45,000,000 par, 
of which new issue $42,500,000 par shall be offered at par to 
stockholders of record at the close of business Nov. 29 1919, 
and the remainder thereof , $2,500,000 par, shall be sold at par 
to a trustee for allotment and sale from time to time to em- 
ployees with approval of the board. 


Payment for all of this stock to be made in three installments, as follows 
(a) 30%, on or before Jan. 9 1920; (b) 30%, on or before April 9 1920; (c) 


40%, on or before July 9 1920. 
The official circular dated Oct. 23 also says: ‘Out of the proceeds of the 


new issue of stock the company By to retire its debenture bonds now 
outstanding, amounting to $14,798,000, and the company also contemplates 
larze extensions of plant and new acquisitions of sh 

erty. 


The siareholders will also vote Nov. 18 on making the 
par value of shares $25 instead of $100 each and entitle 
holders of the present stock to four shares of the new for 
every share of the present stock.—V. 109, p. 484. 


pping and other prop- 





1615 





Tonopah Mining Co.—£arnings.— 
ay earni way Sa 3 15085; Yr bn ae S* Sis‘ 077; I del lnasaoe ag 
other income, 
$297 762.—V. 108, p. 1299, o8 2 


Joronto Paper Mfg. Co., Ltd.— Sale.— 

e directors sold their controlling interest * oe the compan 
hel Rowerd Smith Poser Mills, Ltd., at $138 AnD officiat 
statement issued on or about 14 says that al ny pa. - A. have 
the same privilege, 30 days having been granted to complete the transaction. 

he company has an authorized capital i a ,000, of which $750,000 
paid up, and a bond issue of $500, hich $38,900 redeemed. The 
net earnings for the year ended March 31 T9190 were $162,374 Mgr oo oe | 
with $193,039 in year 1917-18). Deduct bond interest $27,978: end 
ace bonuses ofes’ 500; depreciation $18,000; balance surplus $48,896. 
ae Pp 


United Drug Co., Boston.—-90% 2nd Pref. Converted.— 
? ios. S 16 there had been a proximately. 0% of SP B10 000 000 Sak 
Pref. 6% stock, converted into Common stock, share for share. 
version of the entire issue will leave the er te sai $15,000,000 ist. Pref. 
and ,050,000 Com. The Sept. quarter it said, continued the exce 
tional profits of recent months.—V. 109, p. 894, 


United Fruit Co.—Su?. Co. Bonds Cathe’. = 
See Nipe Bay Co. above.—V: 109, p. 782. 


United Profit-Sharing Corp.—£ztra Dividend.— 
A semi-annual dividend of 5% and an extra dividend of 15% have been 
declared on the outstanding capital stock (par 25 cents), both payable 
Dec. 1 1919 to holders of record Nov. 10 1919. In June 1919 and , 4 and 
Dec. 1918 an extra of 5% was paid. —V. 108, p. 2028. 


United States Rubber Co.—Earnings.— 
Consol. Returns for Half Year to June 30 1919 As Reported to N. Y. oa * gga 





Siz Months to June 30— 1919 
TS OCG WR hoi bs oe a se ea on ws coud $99,489 "3728108. Hts ‘725 
General expenses and ordinary taxes____________ 77,144,870 82,439,561 
SOR I is ee le 4.852.606 11.991.289 
Federal and Canadian taxes.._._._____._._________- 6,676,146 3,801,850 
First I oe ,508,484 2,468,888 
Second Preferred dividends. ___________....___- 12,108 12,108 
Subsidiary companies dividends___.___________- ,308 9,320 

Balance, surplus. __-_-_ AER EPI TOBE $8,285,850 $7,792,709 
Pretut did tawh epee. 8 oe ee ck $50,133,901x$39,643 256 

4 “aS cones items applying to a prior period amounting to $40,660. 
p 


YU. S. Smelting, Refining & Mining Co.—Purchase.— 
See Sinclair Consolidated Oil Corporation above..—V. 109, p. 180. 


Vacuum Oil Co.—No Extra Diridend.— 
The ar semi-ann. dividend of 3% has been d 
29 to hol ers of record Nov. 1. The extra dividend of Bri 
quarters has been omitted.—V. 109, p. 1373. 
Western Maine Power Co.—Offering of Bonds.—Beyer & 
Small, Portland, Me., are offering $120,000 1st M. 6% bonds 


ayable Nov. 
oe pela d in previous 


of 1916. Due Dee. 1 1936. Circular shows: 

Denom. pom and $1,000. Callable .t 105 and int. on an a date. 
Int. ag . & D. at Canal Fg ony Bank, Portland trustee. 
Auth., $500,000; yh $120,000. See V. 10, p. 1216.—V. 106, p.1905. 


White Oil Co.—Stock uals Subscribed. 
Bonbright & Co., Haligarten & Co. and Knauth, Nachod & Kuhne, N. Y., 
announce that the issue of 300. 000 or ie offered by them at $35 a share has 

been largely oversu bed.—V. 109, p. 1531. 


Wisconsin Lime & Cement Co., Chicago.—Offering of 
Bonds.—Central Trust Co. of Illinois, Chieago, are offering 
at prices ranging from 101 to 100 to yield 6% to 7%, accord- 
ing to maturities, $300,000 First Mortgage. 7% Serial gold 


bonds. Cireular shows: 

Dated Oct. 1 1919. Due serially each Oct. 1 1920 to 1929. Interest 

yable A. & O. ot Central Trust Co. of Illinois. trustee. without deduction 
for normal Federal income tax not in excess of 2%. Opt onal to Jan. 1 
i se and int., and at 101 and int. thereafter. Denom. $100, $500, 

c* 

Company.—Incorp. April 7 1900 in Illinois. Deals in lime, cement, 
stone and other bu Iding materials in Chicago and Middle West. Owns 
in fee 7 retail distributing yards. 


Wolverine Copper Mining Co.— Production, (lbs.).— 


191 1917 
Month of Se —- Rinptatadeecnse aaa tian a ibe 386,899 275,125 385,823 
9 months to SO icin ste‘ ca Alig lal ty itso 3,628,249 3,211, 67 4,005,655 


Official. WG i090. p. 1187, 987. 


Wright Aeronautical Corporation.—- 
See Wright-Martin Air Craft Corp. below and International Motor 
Truck Corp. in V. 109, p. 276. 


Wright-Martin Aircraft Corp. 
The stockholders will vote vu Oct. 27 (1) on breneierren certain of its 
assets, &c., to the Wright Aeronautical Corp., in under N. Y. 
State laws Oct. 10 1919 with 250.000 auth. shares of cxoleal stock, of which 
224,390 shares will be given in peyment for said assets, &c.; (2) on the 
sale of the company’s New Brunswick, N. J., to International Motor Truck 
Corp., all as per plan in V. 109, p. 976. 287. The shareholders will vote 
on Nov. 20 on dissolvin, ng the company acc ording to the terms of said plan. 
. 109, p. 1374, 118 





—Transfer Property, &c.— 











CURRENT NOTICES 


—Columbia Trust Co. has been appointed registrar of certificates of 
deposit for First & Refunding 4% bonds of Brooklyn Rapid Transit Co., 
and for the capital stock of the Belcher Divide Mining Co., Belcher Ex- 
tension Divide Mining Co., Victory Divide Mining Co. and Divide Ex- 
tension Mining Co. has also been appointed transfer agent of 40,000 shares 
Preferred stock and 300,000 shares Common stock of Panhandle Producing 
& Refining Co. 

—Carstens & Earles, Inc., dealers in investment securities, announce the 
opening of a Portland, Ore., office in the United Stytes National Bank 
Building in charge of Roy A. Johnson as Resident Manager. The Portland 
office will now complete the chain of offices of Carstens & Earles, {nc., on 
the Western Coast, the other offices being situated in Los Angeles, San 
Francisco, Seattle and Spokane. 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent of the following: The Common stock of the American Tire Corp. 
and A. T. Securities Co., capital stock of the Manhattan Oil Co. Petroleum 
Corp. of America and Bigheart Producing & Refining Co. has also been 
appointed registrar of the Preferred and Common stock of the Panhandle 
Producing & Refining Co. 

—The United States Mortgage & Trust Co. has been appointed transfer 
agent for the First Preferred, Second Preferred and Common stock of 
A. G. Spalding & Bros., and has also been appointed depository for the 
capital stock of the American Exchange National Bank in connection with 
the organization of the Américan Exchange Securities Corporation. 

—Edward Tilden announces the formation of the firm of Tilden & Tilden, 
{nc., to deal in high-grade investment bonds. The firm has opened 





offices in the Continental & Commercial National Bank Building, 208 So. 
La Salle Street, Chicago. 
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The Commercial Times. 
COMMERCIAL EPITOME 
Friday Night, Oct. 24 1919. 
In many directions business is active. The one great 
trouble is the lack of supplies, raw and manufactured. The 
demand overlaps them. There is a big business in clothing 
at high prices. And prices of commodities as a rule are 
steady. There has been only a slight decline in the cost of 
food in the last three months. Manufactures in spite of 
labor troubles are in some cases active, though there is no 
denying that in many branches production is far behind 
the orders. The demand for wool has increased. Iron 


and steel workers are returning to work in larger num- 
bers. But even an enlarged production does not keep 
pace with the demand and big premiums are beng paid 
for prompt deliveries of steel. Higher prices are: paid 
‘for pig iron, for six months ahead. There is a big business 
in coal and coke. Leather and shoe manufacturers are doing 
a big business. Shortage of cars is still complained of in many 


of the country. Naturally it tends to restrict business , 


in lumber, corn and livestock. Hogs have dropped to the 
lowest price seen since March 1917. Cotton on the other 
hand is up to the highest price with one exception witnessed 
in the last fifty years or since the Civil War. October ec t- 
ton to-day advanced $10 a hale, the ful! limit allowed for a 
rise or a decline in one day at the New York Cotton Ex- 
ehange. Collections are fair to good. They are in some 
eases more backward than they were recently. Exvorts 
of wheat and other grain have been cut down by the long- 
shoremen’s strike. 

On the other hand it is a regrettable fact that labor un- 
rest in this country tends to curtail transactions as a rule 
for any great length of time ahead. Labor is inclined to 

_be aggressive. Capital having yielded much, very much, 
in the last four years is more inclined to stand its ground. 
One question looming large is that of the impending bi- 
tuminous coal strike. Most parts of this country excluding 
the East depend upon soft coal both for winter fuel and mill 
power. If a strike uf the soft coal workers actually takes 
place its effect would therefore be grave. The Administra- 
tion at Washington has taken up the question and it is 
hoped that it will be settled in a manner consonant with 
the best interest of the country at . It is very clear 
to all right minded citizens that the introduction of Bol- 
shevism into strikes of any sort should not be permitted by 
the Federal authorities and that if anything of the kind is 
either openly or covertiy attempted stern measures of re- 
— should be adopted without the slightest hesitation. 

rtation warrants charging seven alleged radicals, said 
to striking steel workers, with attempting to create a 
revolution to overthrow the United States Government in 
violation of the espionage act have recently been issued by 
the Federal authorities at Gary, Ind. The seven men 
named in the warrants are Russians. This should be merely 
a inning. Or is deportation enough for treasonable acts 
of this kind? A blank wall and a firing squad would be 
more to the purpose. 

It was announced from Washington that the failure of 
operators and miners to settle their differences after a con- 
ference with Secretary of Labor Wilson, may force the 
Government to take measures to prevent the strike of half 
a million bituminous coal miners called for Nov. 1. Senator 
Knox of Pennsylvania suggests tentatively at least that 
sonquess might find a way entirely within the provisions of 
the Federal Constitution to enact a law forbidding strikes 
affecting production of articles regarded as necessaries, in 
interstate commerce, as a menace to public health and 
American industry. Why not, especially as big strikes 
it is suspected are being fomented partly at least to further 
Bolshevist propaganda? 

With strikes so numerous and others like the threatened 
coal strike a menace to society at large, it is worth while to 
note that Mr. L. F. Loree, of the employers’ group, in a 
speech at the Washington Industrial Conference, declared 
that the time had come when the State must, for its own 
protection, and for the protection of the community, extend 
the same measure of regulation to trade union organizations 
as it extends to corporations. It should have the same 
access to union books, letters and accounts. Elbert H. 
Gary still stands firmly for the open shop and declares that 
it > a world issue. 

ugar is now so scarce here, partly owing to the recent 
harbor strike, that some of the icanaiinanter s are going back 
to the war custom of putting their patrons on the ration 
basis. But now workmen have begun to unload some of the 
twenty — having cargoes of sugar which have been lying 
in the harbor for lack of longshoremen. One refinery ran 

all last Sunday crushing 2,000 tons of raw sugar and the same 
quantity on Monday. It is said that for some little time 
to come, however, New York will receive not more than 
50,000,000 pounds a month, and it is urged by the Equaliza- 
tion Board that the consumption of sugar per person should 
be limited to one pound per week in order to prevent an 
acute scarcity. Federal control of the sugar crop was 
opposed on Oct. 21 before the Senate Agriculture Committee 
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by C. A. Spreckels, aJNew York a who blamed Gov- 
ernmental interference for the existing sugar situation. 
There is no sho e, he said, although the supply is “‘dis- 
located.’’ One million tons of the 1919 crop will be available 
before Jan. 1, he added, to relieve the present situation. 
He says that there has been hoarding all over the country. 
Coneurrence of producers representing 99% of the beet sugar 
output of the country has been received by Attorney-General 
Palmer to his s tion that 10 cents a pound to wholesalers 
be the price for the new crop. 

President Wilson has signed the bill designed to facilitate 
the marketing of the cotton crop. It authorizes national 
banks to loan as much as 25% of their capital and surplus 
on commodities such as cotton when secured by paper of 
the character of warehouse receipts. The bill becomes 
effective at once. Prices of food are declining in some 
directions although butter and cheese are higher. This 
is said to be due to the falling off in the supply of milk at 
this season of the year. Smoked hams have also advanced 
recently. But prices for corn meal, lamb, smoked shoulders 
and army bacon have declined. Fresh white eggs have 
latterly been retailed here at $1 a dozen. Silver touched 
$1 23 an ounce here on Oct. 21, the highest quotation 
in 50 years, ' 

LARD quiet and lower; prime Western, 27.90@28.00c.; 
refined to the Continent, $31 50; Brazil, in kegs, $32 75; 
South American, $31 75. Futures advanced early in the 
week and then reacted nartly on selling on stop orders. 
Domestic and. export trade has been dul!. Packers are said 
to have reduced prices on green meats and cured hams. Hogs 
have drovped to the lowest priee seen since March 1917. 
Packers have been sellers. To-day prices declined and they 
are lower for the week. 
DAILY CLOSING PRICES OF LARD. FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. hurs. ri. 
October delivery___cts.28.75 27.87 27.20 26.85 27.35 27.02 
January delivery_____- 25.07 24.45 23.95 23.87 24.25 24.00 

PORK higher; mess $45 nominal; family $52 @$53; short 
clear $48@$55. January pork closed at $32 55—a decline 
for the week of 25c. Beef unchanged; mess $23@$24; 
packet $25 @$26; extra India mess $50@$52. No. 1 canned 
roast beef, $3 50; No. 2, $7 25. Cut meats steady; pickled 
hams, 10 to 20 lbs., 2254 @23 e.; pickled bellies, 26@27c. 
Butter, creamery extras, 6914 @70c.; other grades. 51 @70c. 
Cheese, flats, 23@33c. Eggs, fresh gathered extras, 69@ 
70c.; first to extra firsts, 61 @68e. 

COFFEE on the spot in better demand and higher; No. 7 
Rio, 1634@17c.; No. 4 Santos, 2534 @26c.; fair to good 
Cucuta, 2434 @254e. Futures have advanced, with a better 
demand and higher prices at Rio and Santos. The demand 
there is also said to be better. Trade buying here has been 
rather liberal. Wall Street has bought. Germany is said 
to be buying at Rio on a considerable seale. Receipts at 
Brazilian interior points are much smaller than those of a 
year ago. Europe has bought here from time to time. The 
crop movement has slackened and if Europe buys freely 
bullish sentiment it is believed, will spread. The total of 
Brazil in sight, however, is 1,533,788 bags, against 1,292,415 
bags a year ago. Also, the reported settlement of a strike 
at Santos has caused some selling. Europe, New Orleans 
and local interests have sold. To-day prices advanced and 
end a little higher for the week. Prices here have advanced 
about 2% cents a pound since Sept. 30, but they are still 
some eight cents under the record prices of last June. The 
price, however, is still 50% above that of a year ago. The 
rise is due to a short crop and a big world demand. During 
the war European supplies ran down. Closing prices follow: 


Oct _ . _cts_16.09@ 16.10} March ete? {1X . cts _16.00@16.01 
December _15.99@ 16.00} May... ._- 15.96@15.98 | September 16.00@16.01 
January. ..15.97@15.98 l 





SUGAR unchanged at 7.28c. for centrifugal 96 degrees 
test Cuba and Porto Rico. Refined has been searce.. Even 
houssholders are now restricted. Some cannot get it. 
But it is hoped that with the subsidance of the longshore- 
men’s strike the supply will soon increase. Beet sugar 
has been brought here to help tide over. The Equalization 
Board has purchased it seems 2,500 tons of Michigan beet 
at 10.50e. net eash f. o. b. factory. It is said to he nego- 
tiating for 50,000 tons more on the same terms. New 
erop Cuban raw sugar has been quiet, pending the settle- 
ment of the question raised by the MeNary bill in the matter 
of extending the Government control of raw sugar for an- 
other year. Recent sales for Jan. were at 7c. and for 
Feb.-Mar. shipment at 7e..f. o. b. Cuba. The Equaliza- 
tion Board has bought 333,748 bags of Cuban raw of the 
current season for Oct.-Nov. loading at 5.88e. cost and 
freight. The receipts at Cuban ports last week were 15,625 
tons against 19,021 in the previous week and 4,201 in 1915; 
exports 68,384 tons against 87,493 tons in the previous 
week and 28,488 tons last vear; stocks at Cuban ports 
101,455 tons against 454,214 in the previous week and 324,- 
180 a year ago. Arthur Williams, Federal Food Admini- 
strator charges that somebody on Oct. 21st tried to sell 
him 2,000,000 Ibs. of sugar at 182¢¢. per lb. nearly 9c. a Tb. 
profit. It is charged that there has been more or less hoard- 
ing; that supplies consigned to Europe have suddenly been 
shipped to the warehouses, &c. 

OILS.—Linseed quiet and unchanged, quoted at $1 72 
for car lots, $1 75 for five barrels or more, and $1 78 for 
single barrels. Lard, winter, firmer at $1 85; off prime, 





' $1 75; cocoanut oil, Ceylon, steady at 18@18'4c.; Cochin 
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igher at 19@19%%c. Olive remains at $2 50 and corn oil, 

ed, at 22.56@22.76c. Cod, domestic, $1 12@$1 14; 

Newfoundland, $1 12@%1 15. Spirits of turpentine, $1 65. 
Common to good strained rosin, $17 45. 

PETROLEUM meets with a fair demand and prices re- 
main unchanged; refined in barrels, 19.25@20.25c.; bulk, 
New York, 11.50@12.50c.; cases, New York, 23.25 @24.25c. 
Gasoline active and steady; motor line in steel barrels, 
244c.; consumers, 264c.; gas machine, 41}4c. The esti- 
mated production of the fields of the Mid-Continent at the 


close of the past week was as follows: North Louisiana, 49,000. 


barrels; North Texas, 237,765 barrels; Corsicana light and 
Thrall, 900 barrels; Kansas, 88,000 barrels; Oklahoma, out- 
side of Cushing, Shamrock and Healdton, 156,500 barrels; 

ing and Shamrock, 37,500 barrels; Healdton, 36,500 
barrels; total, 606,165 barrels. The estimated daily pro- 
duction of heavy gravity oil in the Gulf Coast field was 
74,000 barrels; Corsicana, heavy, 500 barrels. 








Pennsylvania. -.-_-_-_ $4 25 | Indiana. ......... $2 38) Strawn _........- $2 28 
EE a as sntnen Roce 95 Princeton_...-...- 52 i te ideats dnin gates 2 28 

0 ARR aaa 2 87 \ Illinois, above 30 MORNING conscesu 1 25 
Somerset, 32 | degrees. ..---- 2 42| Moran. . 22222222 2 28 
and above__...- 270 Plymouth__...... Henrietta. ....... 2 28 
SS na nwa 1 25| Kansas&Oklahoma 2 25/| Canada....-..--- 2 88 
Wooster......... 2 95: Corsicana, light... 8 | Caddo, La., light. 2 25 
North Lima... . 2 48 Corsicana, heavy. 105)}Caddo heavy... 075 
South Lima___.-- 2 48 | Electra_.__.....- 5|De Soto__.____- 215 
RUBBER has been rather firmer as unloading of vessels 
has been delayed by the longshoremen’s strike. That is now 


ending, however. Smoked ribbed sheets on the spot, 52c.; 
Oct.-Dec. arrival, 51c.; Jan.-June at 5144c. and July-Dec., 
51%4c. with the usual le. premium on first late pale crepe 
spot and to arrive. Para up-river, 53c.; up-river coarse, 
3414 @35c.; Caucho ball upper, 35¢.; Guayulo wet, 25@27c. 

OCEAN FREIGHTS.—The labor strike here was not 

settled as speedily as was expected but on Oct. 21 the long- 
shoremen voted to end the strike. No doubt conditions 
here will gradually improve. Many vessels have been down 
the bay unable to reach berths. Even in the interior the 
effect. of the strike here has been felt. Grain has piled up 
in Buffalo. Railroad terminals have been congested. 
American merchandise is wanted abroad and will be shipped 
as conditions reach the normal. Charters include a steamer 
4,500 tons 10% from Buenos Ayres or La Plata to Mar- 
seilles, 170s October; steamer 30,000 qrs, grain 10% 
from Canada to the United Kingdom 10s. per qr. steamer 
6,000 tons from Northern Range to West Italy, $26.50 Oc- 
tober; steamer 4,000 tons coal from Virginia to Genoa, 
$26.50 October; steamer twelve months general trading, 
42s. Twelve months time charter steamer 1,625 tons, 
$12; twelve months time charter, 4,544 tons steamer $10 coal 
two trips from Atlantic Range to a French Atlantic port, 
$23.50; coal from Virginia to Marseilles, $26.50; coal from 
Atlantic Range to Maimo about $29; coal from Atlantic 
Range to a French port, $23.50; 12 months time charter 
steamer 4,064 tons $10, October-November; 18 months 
time charter steamer 3,246 tons, $9; coal from Atlantic 
Range to Rotterdam, $32.50; coke, $33.75 prompt; coal 
from New York to St. Nazaire, $20, net prompt; bones from 
Buenos Ayres to Charleston, Philadelphia or New York, 
$12 October-November; coal from Atlantic Range to West 
Italy, $26.50; coal from Atlantic Range to West Italy, $27; 
coal from Virginia to Bremen, $28; one round trip in trans- 
atlantic trade, $11; coal from Baltimore to Hamburg, 
$28.50; Japanese steamers 9,000 tons deadweight and 2,758 
tons time charters 44s. and 44s. 6d. respectively; coal from 
Baltimore to Hamburg, $26.50; coal from Virginia to a 
French Atlantic port, $25; coal from Virginia to Genoa, 
$26.50 Owing to the dock strike here not a little of New 
York business has been diverted to Philadelphia. 
_ TOBACCO has been in better demand here, the call com- 
ing from all over the United States. The aggregate business 
is the largest for this time of the season for a year or more. 
The strike among cigar-makers is steadily disappearing. 
Factories are resuming operations. The production, in 
other words, is increasing. Prices have been generally firm. 
Some slight indications of speculative buying have been 
noticed. 

COPPER higher but rather quiet; electrolytic, 224@ 

224c. Tin has also been quiet but higher at 564 @56 4c. 
Lead in pretty good demand and higher at 6.75@6.80, 
spot New York, and 6.50c. for St. Louis. Spelter stronger 
at 8e., spot New York. . 
_ PIG IRON is in steady demand. At Chicago malleable 
iron is said to be more active. Foundry iron is wanted here 
for prompt shipment. Premiums rule for such deliveries. 
Prices are strong. Advances are reported of $2 to $3 for 
shipment this year and the first half of 1920. Steel making 
iron has been unchanged with no great pressure of new busi- 
ness. Recent purchases by the Steel Corp. of 100,000 tons 
seems to have greatly reduced the available supply of such 
iron. 

STEEL has been firmer. Offerings are not heavy. The 

seem not at all anxious to sell on the eve of a coal strike 
or a threatened one. Premiums are likely torule on prompt 
deliveries. Buyers in such circumstances show more anxiety 
about future supplies. A rise of $3 to $5 per ton has been 
asked on semi-finished steel. For plates for the Navy 2.50c. 
has been bid, it seems, on 22,000 tons; also 2.40c. on about 
7,000 tons of structural shapes. But these are 5 to 15 cents 
under current quotations. Fabricated steel is less active. 
London reports a further rise in iron and steel products. 





Germany is expected to compete in the steel trade both in 
France and England before long. Belgium now permits 
unrestricted importations on various raw and semi-finished 
articles of iron and steel. Ship plates and angles are being 
sent from this country to the Far East. 





COTTON 
Friday Night, Oct. 24 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, 1s given below. For the 
week ending this evening the total receipts have reached 
229,399 bales, against 230,522 bales last week and 159,363 
bales the previous week, making the total receipts since 
Aug. 1 1919 1,188,147 bales, against 1,356,983 bales for the 
same period of 1918, showing a decrease since Aug. 1 1919 
of 168,836 bales. 
































| sat. | aton. | Tues. | wed. | Thurs.| Fri. | Total. 
Galveston ______ | 11,948) 11,925) 25,312} 5,803) 15,334, 11,116} 81,438 
Texas City____- geprneses | “1,522 624| 1,277] 1,486: 782) 5,691 
Pt. Arthur, &c__| _____- BER I Sa RA er Ao | 149 149 
New Orleans..__| 4,926, 6,736) 5.785 6.772; 7,595) 39,500 
Mobile .__._.__-- 614 145| 1,028 810 459 03| 3,759 
Pensacola ______ Eo eae | Be Le cde at tas sent hee i Se ae 
SUCURONN S ok sad on 8a A kde a) Cub wand Sake 125 125 
Savannah -__..-_- | 8,621, 10,264) 10,615) 9,179} 8,512) 7,694 54.885 
Brunswick_____- Back eee fypecil Bien Sage 4'000| 4. 
Charleston_-___- | 2,606 1,318) 2,266) 2,632) 4,113) 1,858) 14,793 
Wilmington. __- | "553 (735), 1,539 529 801} 1,008| 5,165 
Norfolk ...-..-- | 3,508 1,750) 4,952) 2,064) 3,427; 1,926] 17,627 
De DOUG INOWE, GUIS eacaLEY cbacéul set Euel oo ccuul beadea 68 
eo, SESE RSS are EERE SRT be ce dual 300 
ee PRE RE SF Se, PRE? 217 9 209 238 sidasial 673 
Baltimore _.....| ...--- Plvowal Bavakel sposcel Gbagee 816 816 
Philadelphia - - -- BRR De Saeed 185 125 410 
Total this wk_' 32,826 34,612! 52,840! 30,189! 41,327! 37,965 229,399 





_ The following shows the week’s total receipts, the total 
ew Aug. 1 1919 and the stocks to-night, compared with 
ast year: 


























1919. 1918. Stock. 
Receipts to 
Oct. 24. This |Since Aug| This |Since Aug 
Week. | 11919. | Week. | 11918. 1919. 1918. 

Galveston __..--- 81,438} 394,545) 54,732) 536,861) 194,666! 266,724 
Texas City.....- 5,691 15,011 sci ies 1,624 5,336 6, 
Port Arthur, &c_- 149 3,147 389 SAEED 2 is Sheed aimee 
New Orleans_...- 39,500| 171,305; 39,798! 283,068) 341,319) 280,774 
| RE ETSRE 3,759| 16,181| 3,477| 33,744) 14,629) 20,912 
Pensacola __-.--- ‘stin’ 6,397 cots  sambuel  aithadia 110 
Jacksonville __..- 125 4,484 1,121 0,468 493 
Savannah _...-._. 54,885) 345,410) 35,937| 316,564 304,580; 256,886 
Brunswick _....- ¥ 47,800} 4,000 1,300 10,500, 1,800 
Charleston ---..-. 14,793 57,128) 6,302 46,755 57,365; 50,221 
Wilmington __._- 16 31,657) 5,227 33,861 9,903, 44,109 
Norfolk ....<-.sss 17,627 72,094| 17,354 61,811 91,205, 86,611 
N’port News, &c- 68 755 141 5 AMER a aretha erie 3 
New York._... . 3 6,805 77 2,139; 99,617, 92,168 
i, SSE 673 4,631 572 11,26 4,611 11,758 
Baltimore. --..- 816 6,210 978 3,249 5,016) 6,512 
Philadelphia _~-_ - 410 4,587 corel eseene 8,337) 10,505 

Total ib issiodm 229 ,399'1,188,147'169,230)1,356,983'1,207,552 1,144,087 











In order that comparison may be 


_be made with other years, 
ve give below the totals at leadiag 


ports for six seasons: 


























Receipts at— | 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
Galveston... 81,438 54,732 72,338) 103,414) 94,146) 123,806 
TexasCity ,&c. 5,84 389 2,21 23,067; 21,439 23,170 
New Orleans. 39, 39,798; 70,290) 91,084) 46,729) 39,118 
Mobile __.-.-- 3,759 3,477 6,942 3,103 5,306 4,574 
Savannah ___. 54,88 35,937 31,910 35,063; 29,784 43 ,965 
Brunswick --- 4, 4,000 5,000 3,000 3, 1,300 
Charleston, &c 14,793 6,302 14,158 6,926 11,336 12,594 
Wilmington -- 5,165 5,227 5,555 6,653 9,775 5,566 
Norfolk... --- 17,627 7,354 14,460 21,792; 20,599 12,732 
N’port N.,&c_ 441 i PRR | 21 , 

All others...- 2,324 1,873 28,915 11,826, 3,231 3,816 
Total this wk_| 229,399) 169,230) 251,964) 305 928, 245,558) 272,727 
Since Aug. 1_-!1,188,147/1,356,983!1,798,288' 2,543,789 2,113,677'1,314,815 








The exports for the week ending this evening. reach a total 
of 62,861 bales, of which 40,621 were to Great Britain, 
12,640 to France and 9,600 to other destinations. 
Exports for the week and since Aug. 1 1919 aro as follows. 


















































Week ending Oct. 24 1919. From Aug. 1 1919 to Oct. 24 1919. 
Exported to— Exported to— 
Exports 
Srom— Great Great 
Britain. France.) Other.| Total. | Britain. | France. | Other. Total. 

Galveston ..| 40,621 .. « -| 101,043) 351,592 
BS PaOS oS ob ses caah code cdlsbe cabal cocord...peenad ..aneces 2 
New Orieang .-..-..-] .----- 19,91 114,941) 180,528 
pS PEE Gee. eae 1,3 -----| 21,042 
Pensacola .-| ....-<} ------ aso. Teeny 10,435 
Jacksonville; .....| ...- Saou * tin oedal 7,780 
Savannah | .....-} £8,280] 101,423) 209,033 
Brunswick -) a. eae 67,017 
Charleston .| ..-..- Py A cia me tacky 8, 
ee et A RG Saree? Coes ete Bea Tae 44,628) 44,628 
Bares... Di ocksil Wedetheltiivnladelvedeoodt . SED ‘ectwed 8,200; 21,176 
New York ._| .._---| 5,60 31, 41,851 
Boston. a mid » My ia 
eee ae ee ee || ee, F ’ 
San Fran..-} ------ ees 38 386 
Come... ol 20 ketal eaboun SEE ley SE si bis dice onl 13,51 13,517 
Tacomas. cu) <cssics SIRES FE ee ee seodedh. Geraet 3,08: 3,082 

Total ...-| 40,621 12,640) 9,600} 62,861) 477,191) 85,23) 420,577, 9%3,004 
Total 1918*| 88,1 9, 25,513)122,881 517,903} 139,7: 296, 954,158 
Total 1917.' 63,058 .. ... 27,593) 90,651) 847, 203, 268 ,769)1 320,077 





* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the porte named. We add similar figures for 
New York. 
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a Middiing fair__.___-.......-.-- 2.45 on "y * tinged_..... 4.22 off 
On Shipboard, Not Cleared for Striet good middiing........... 1.90 on | *8trict low mid. “yellow” tinged 6.14 off 
Great | Ger- ; Other | Coast- Leaving | Good middling... .....----..-- Sao een ee ae ee 
ss ; Strict middling .----------___- . Good midd stained .4.19 off 
Oct. 24 at Britain.’ France.| many. | Cont’t. | wise. Total. | Stock. | gongs ay So eS 1.85 off strict mid. yellow” stained..551 off 
Galveston ....| 38,098 ....-- 2,000 23,208) 2,500 65,806) 128,860 | Low middiing.--.--.-..-...... . yw’ stained... 
New Orleans. | 16.462 ~3,666| 3/343, 23.0191 448: 46.838] 204/481 eainen eg otenes oo eeeennene 7.50 off “blue” stained . 5.58 off 
oe es we | 30.000; 2,800 32,800} 271,780 ordinary ......- ngrccs- 9.96 off - “biue” stained . .6.66 off 
ee ee © Reema bane saree 500 500| © 56.865 | Strict good mid. “yellow” tinged.1.05 off | *Middling “blue” stained--.....7. 84 off 
a. 1.510 ~ 1,050) _-___- ‘Neyer: Beara | 2,560 12.069 Good middling “yellow Mnged - 1.67 off; *These ten grades are not deliverable 
aera Fike ates me Tahapmengal Bepsapiete 350 350} 90/855 | Series middling “yellow” tinged_2.65 off | upon new style contracts. 
New York*--- 3.000 Te > Pe a | 1.900) acence 4. 85.617 The official quotation for middling upland cotton in the 
le ot, ieee, Brose feeee- ee ee : . New York market each day for the past week has been: 
Total 1919..| 64,070 4,616] 5,343, 78,227, 6,598 158,854/1,048,698 Oct. 18 to Oct. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Total 1918.2) 40.082 13000 jiveae "841| 12'500 93:423/1.050.664 | Middiing uplands .-----.--- "SO ‘38. 55 ‘36 ‘BS 37°20 
Total 1917--| 34,058 19.341) -22~77 20,038! 11.930 85,3671 774,282 pdb Tee ine oes eran 
a NEW YORK QUOTATIONS FOR 32 YEARS. 


Speculation in eotton for future delivery has been on a 
fairly liberal scale, generally at rising prices. That was 
owing largely to big rains in Texas and the rest of the South- 
west and a sharp demand for the better grades. Meanwhile 
the cotton in the fields is said to be steadily deteriorating in 
quality after prolonged rains. And cotton shippers want the 
better sort more than rom. gg,” some Spot cotton has been 
rising with active business. he basis is unusually high. 
Spinners have been steadily “calling” cotton here. Liver- 
pool prices during much of the week were rapidly rising with 
a big spot business, egg much of it at times was in other 
than American cotton. Cotton goods have been active and 
stronger in Manchester and very firm or higher in this coun- 
try. Fall River has been doing a good business in print 
cloths. On Friday, Oct. 31, the Government will issue a 
special crop report, giving condition on Oct. 25. The 
general expectation is that it will be bullish. Some 
of the more radical bulls think it will be 
9,500,000 to 10,000,000 bales, as against the estimate 
on Oct. 2 of 10,696,000 bales. Some, however, doubt 
whether the py will show such a very marked decrease. 
‘They contend that the rains have affected the quality rather 
than the quantity of cotton likely to be produ in the 
Southwest. Still, the latest Government weekly report 
states that the crop deteriorated last week in nearly all parts 
of the section west of the Mississippi River. The heavy rains 
and insufficient sunshine were unfavorable for late cotton. 
Complaints are heard in some sections of bolls decay- 
ing and seeds sprouting in the bolls. The ginning re- 

rt of to-morrow is expected to be _ bullish. 

he Texas crop in some quarters is estimated at 2,600,000 
to 2,800,000 bales. At one time it was expected to be 
3,000,000 bales or more. Last year it was approximately 
2,610,000 bales, in 1917-18 3,200,000 bales and in 1916-17 
3,918,000. To go back to 1912-13 it approximated 4,- 
800,000 bales. Liverpool though it has been selling near 
months to some extent has been buying March, May and 
+ $ at times. Trade interests have been steady buyers. 
Mills have been buying contracts here it is unde be- 
cause of their relative cheapness as compared with spot 
cotton at the South. This is striking testimony to the 
merits of the present contract. In other words the spinner 
can buy futures and get what he wants. There was a time 
when they would have laughed at such an idea. Also 
Wall Street operators and others have been buying in the 
belief that the general tendency of prices is upward. It is 
thought that exports in the near future can hardly fail to 
increase materially. 


After the signing of the treaty * pean not a few look for. 


a distinct increase in the foreign trade in cotton. The Edge 
bill has just been reported favorably by the Committee on 
Banking of the House of Representatives. On the other 
hand the recent advance has n very marked. Supplies 
of one kind or another are certainly large. This fact may 
yet have its effect. And a new factor came in play so far 
asrecent developments are concerned on the 23rd inst. Prices 
here broke $4 to $5 a bale, partly on renewed labor unrest 
and a decline in the stock market. Besides Liverpool was 
weaker and exchange was down. All of which for the 
moment offset continued bad weather and great activity 
in spot cotton. ‘The apparent failure of the industrial 
confercce at Washington and the possibility of a country- 
wide bituminous coal strike on Nov. 1, theannouncement that 
labor leaders will try to push the steel strike were among 
the disturbing factors. Besides, Southern hedge selling 
was heavy and Liverpool was a seller rather than a buyer. 
Liquidation became general. Stop orders were reached. 
From the low point of last month the recent rise has been 
something like 64c. per lb. That it is felt by many dis- 
counts a good deal, no matter how bullish the situation. 
To-day, however, prices advanced 200 points on October, 
the full limit allowed here for a rise or a decline in a single 
day. It was due to belated covering. Later months ad- 
vanced some 60 points. Heavy rains occurred in Arkansas 
and also in Alabama, Mississippi, Georgia, Tennessee and 
North Caroliaa. Germany and Spain were reported to be 
buying more freely at the South. Spot markets were 
ce mreged active and strong though rather quieter on Texas. 

ces end much higher for the week. Spot cotton closed 
at 37.20c. for middling uplands, showing a rise for the week 
of 245 points. 

The following averages of the differences between grades, 
as figures from the Oct. 23 quotations of the ten markets, 
designated by the Secre of iculture, are the differences 
from middling established for deliveries in the New York 
market on Oct. 30: 





The quotations for middling upland at New York on 
Oct. 24 for each of the past 32 years have been as fo lows: 








1919 .c__._. 37 .20)}1911 -c.__-- 9.35 |1903 -c_...- 10.20 | 1895 -c_.-.. 8.50 
Eilon oo gi i 31.55|1910--..--- seo iidee cei waa 8.70) 1894-....... 5.88 
|, ae 29.90 | 1909-.-.--- 14.20/1901 -...... 8.38 | 1893 ----.-- 8.38 
| Bes 19.30 | 1908-.--.--- 9.35 | 1900 Aaa wtie 9.44) 1892_.-.... 8.31 
|, MRNA aR 12.45 |1907-.-.--- 11.10! 1899_...... 7.31 )1891-.-.... 8.44 
| Re , =e 11.25) 1898..-.... -4411890_...... 10.19 
| | SESE 14.50/}1905-.-..--- 10.65 | 1897-.----- 6.12) 1889_...... 10.50 
BURR ss ccnss 11.05/1904-_._.-- 9.95 |1896-...... -00|1888..-.--- 9.81 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 




















on same days. 
Spot Futures SALES. 
Market Market 
Closed. Closed. | Spot. \Contr't.) Total. 
Saturday -_-_ et, 5 pts. adv___|Steady__.____- Y resell AS Wakes 
Monday _.. y. pts. adv_|Very steady___| ...--- 200 200 
esday ...|Steady, 70 pts. adv_|Very steady___| -...--} ------] ----.- 
Ww y- y, 90 pte. adv_|Barely steady__| _...--} -.._._] -..--- 
Thursday --|Steady, 25 pts. dec_|Steady-.------ pepanes 200| “200 
Friday... - Steady, 85 pts. adv_|Steady__..__-_- | ------] ------] ------ 
Ee EES Oe Perk eine renee fevgx 400! 400 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saterday,| Monday, Tuteday | Wed'day,|Thursd'y,| Friday, 
Oct. 18. | Oct. 20.'| Oct. 21.) Oct. 22.'| Oct. 23.| Oct. 24.| Week. 
October — 
Range -.._- 34.07-.25|34.00-.50\34.75-.90|35.20-.05|35.20-.63|35.37-125|34.00-425 
Closing .. .-|34.20 —}34.55-.60|24.85 —|35.90 —|35.25 —|— — —|— — — 
November— 
Range -....|— — —}— — —/|— — —|— — — —+— — +|— — 
Closing ...-|34.20 —|34.50 —|34.95 —|35.85 —|35.25 —|3540 —|— — — 
December— 
Range __..- 34.00-.85|33 .93-.55/34.74-.18|35.45-.12/35.17-.85|35.40-.98|33.93-f12 
ro tosing_- -|34-28-81/84.51-.53/35.15-.18 35.85-.90|35.35-.38|36.70-.73|\— — — 
anuary— 
Range _.. .|33.60-.12|33.75-.25|34.37-.00|35.26-.88|34.75-.55|34.85-.45|33.60-488 
Closing .. _|84.07-.12|34.23-.25|34.91-.94/35.55 .60|34.80 .88/35.15 —_— — — 
February— ; 
Range... .-|— — —+— — —|— — —J— — I  I 
closing = 33.80 —|34.05-.15/34.75-.85|35.40 —|34.65 —|34.70 —|\— — — 
ar 
_ .. .-|83.30-.72133.55-.95/34.10-.75|34.90-.58|34.45-.30/34.53-.00|33.30-458 
Closing ._. -|33.67-.70|33.90-.95|34.68-.73|35.37-.40|34.53-.58|34.65-.70|— — — 
Range -- --- cauticpationn pottriionns ppibamdions pesibendinns apessaiaes -ibecdiend eusiientiens 
ay Closing ---|83.60 —|33.75 —|34.57 —|35.20 —|34.35 —|34.35 —|— — — 
ay— 
Range ...-- 33 .00-.40|33 .05-.64/33 .85-.55/34.80-.35|34.17-.02|34.13-.77|33.00-435 
Closing .. ..|33.38-.40}33.62-.64|34.50-.54|35.15-.19|34.30-.35|34.29-.32|— — — 
June— 
Range enned —-— eee ew ewieae as emir ow Sein een wens 
eglosing ----|83.25 —\33.30 —|34.20 —|34.90 —|33.90 —|33.80 —|— — — 
Range .__.. $2 .05-.25|32.75-.27|33.38-.98|34.25-.80/33.55-.50|33.65-.05|32.75480 
4 Lining ----|83 22 25)38.20-.29)33.98-.06 34.70-.75|33.70-.75|33.69 —|— — — 
ugust— 
Range -..-- $2.05-.10/31.68-.10/32.45-.60|33.05-.08|— — —|— — —1|31.65-.08 
gloating ----}82.10 — 32.15 —(32.75 —|33.50 —|32.65 —|32.64 —|— — — 
Range __.-- — — —|— — —|— — —/32.75-.80|\— — —|31.80-.90)31.80-480 
Closing ....'31.10 —!31.25 —!32.15 —!32.95-.00'31.90 —'31.85 —|— — — 
i37e. f36c. ¢35¢. aB84ce. fj 33c. 2 32c. 


UOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 














Closing Quotations for Middling Cotton on— 
Week ending 
Oct. 24. Saturday. Monday .| Tuesday. Wed' day.|Thursd'y. Friday. 
Galveston. _.... 37.00 (37.25 (38.00 (39.00 (39.00 |39.60 
New Orleans. ../35.25 35.63 (36.13 36.88 36.88 37.38 
| 34.25 34.50 35.00 35.75 35.50 35.75 
ce wisi 34.75 34.80 35.20 36.30 36.38 28-44 
Rs cise “tan: 34.00 34.75 35.50 35.75 35.75 
ilmington . . ../33. 34.00 34.25 35.25 34.75 35.13 
TI oanwows 33.75 34.00 34.00 35.88 35.25 35.63 
altimore--_...-. 34.25 34.00 34.50 35.50 35.25 35.25 
Philadelphia -~.-_/35. 35.25 35.95 36.85 36.60 37.45 
SESE ERE AL 34.50 34.50 35.00 36.25 .06 36.25 
Memphis ...... 36.00 37.00 38.00 38.00 38.00 38.00 
 eteceee 37760 |a¢25 lasioo [ass (3825 |Se.a8 
SEE Sz d p . i A * 
ttle Rock... -_!35.50 36.00 36.75 37.50 37.25 37.50 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday,| Monday,| Tuesday,| Wed'day,|Thursd'y,| Friday, 
Oct. 18"'| Oct. 20. | Oct. 21. | Oct. 22. | Oct. 23. . 24. 
Ree 90 — 35.10-.12136.12 —|37.48-.58 36.45-.50|36.80 — 
neem bd bade 34-0. 48 33 50-54 35.30-.40 36.45-.49 35.66-.75|36.17-.22 
January ...-.-- 33.96-.00 34.04-.07/34.98-.01|35-88--95'35.02-.08|35.38.-40 
Bie a 8 0 0 5 a a 
Buby. 2222722227)83.07 = $3:17-.20,38:97-:90 34:74 — [38:74 80)88:70 — 
‘one— 
NE eS Stead Stead Steady | Steady | Steady | Steady 
Options sien dee Steady Steady Very s'y! Steady | Steady | Steady 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday eveni 
But to make the total the complete figures for to-nig 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


ce 


























1919. 1918. 1917. 1916. 
Stock at Liverpool. _-_---- bales... 685,000 000 359,000 592,000 
Stock at London______....---.-- 12,000 17,000 21,000 30,000 
Stock at Manchester __...-.----- ,000 26,000 25,000 34,000 
Total Great Britain.......--- 779,000 242,000 405,000 656,000 
ee Ge BE. | cocicnonnce > abacna > 6aekee ‘seceus *1,000 
Ss Oe TE i bccn on cbice eines. leaddlin. “atecden *1,000 
Stock at Havre_..........----. 152,000 105,000 124,000 163,000 
Stock at Marseilles........-..--- 5,000 1,000 5,000 6,000 
Stock at Barcelona__-_...------- 45,000 21,000 54,000 46,000 
Stock at Genos............--.- 47,000 25,000 9,000 179,000 
8 D6 TN hed sco ncccndas. amie). eabiein. + anaes *1,000 
Total Continental stocks-----.- 249,000 152,000 192,000 397,000 
Total E stocks. ..-.-.-- ,028,000 394,000 597,000 1,053,000 
india cotton afloat for Europe- -- 3,000 19,000 46,000 46,000 
ton afloat for E -- 252,022 225,000 380,000 637,945 
t, Brazil, &c.,afloatfor Eur’e 38,000 59,000 50,000 47,000 
Stock in Alexandria, Egypt ----- 000 190,000 149,000 112,000 
Stock in Bombay, India__------ 000 _*660,000 *620,000 336,000 
Stock in U. 8. ports....-------- 207,552 1,144,087 859,649 1,192,414 
Stock in U. 8. interior towns---_-1,052,324 1,067,367 774,783 1,105,079 
U. 8. exports Viiv duawdudeaks: ,640 66,790 23,495 11,948 
Total visible supply---------- 4,394,538 3,824,244 3,499,927 4,541,386 
Of the above, totals of American and other descriptions are as follows: 
American— 
Li in wires al bales. 470,000 100,000 231,000 445,000 
DEERE X, 51,000 10,000 18,000 29.000 
Continental stock.......-----.- 215,000 oS *160,000 *309,000 
afloat for Europe----_- 252,022 225,000 380,000 637,945 
U. 8. port stocks. _.....-----.- 1,207,552 1,144,087 858,649 1,192,414 
U. 8. interior stocks.......-.---- 1,052,324 1,066,367 774,783 1,105,079 
U. 8S. exports to-day --.--.------ 12,640 66,790 23,495 11,948 
Total American.-....-.------ 3,260,538 2,745,244 2,446,927 3,730,386 
East Indian, Brazil, &c.— 
Liverpool stock--.-......------- 215,000 99,000 128,000 147,000 
I a het le is ch estin ns omen seb 12,000 17,000 21,000 30,000 
Manchester stock.._....------- 31,000 16,000 7,000 5,000 
Cc ental stock.......------- 34,000 *19,000 *32,000 *88,000 
India afloat for Europe--------- 43,000 19,000 46,000 46,000 
Brazil, &c., eee eS 38,000 59,000 50,000 47,000 
8 in Alexandria, Egypt --.-.-.- 156000 190,000 149,000 112,000 
Stock in Bombay, India --.---_- 605,000 *660:000 *620,000 336,000 
Total East India, &c....-.--.-.- 1,134,000 1,079,000 1,053,000 811.000 
its ch dh eoetion siah 260, 2,745,244 2,446,927 3,730, 
Total visible supply -----.----- 4,394,538 3,824,244 3,499,727 4,541,386 
Middling uplands Liv verpool pepe: 22.684. ‘21.63d, ‘20.42d. °11.i4d. 
eypt,. good sakel 1 red ork .... 37.20c. 31.70c. 28.95c. 19.00c. 
Egypt, good sakel l_... 35.50d. 33.13d. 31.25d. 23.20d. 
Peruvian verpool. 29.50d. 38-504. 27.50d. 14.00d. 
goach, fine, Lis Suapioscaten 20.10d. 00d. 20.45d. 10.50d. 
Tinnevelly real ip aaa 20. 23.25d. 20.63d. 10.52d. 
* ~e Estimated. 


Continental imports for past week have been 20,000 bales. 

The above figures for 1919 show an increase ovcr last week 
of 103,421 bales, a gain of 570,294 bales over 1918, an excess 
of 804.811 bales over 1917 and a decrease of 146 ,848 bales 
over ‘ 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period: of the previous year—is set out in 
detail below: 









































Motement to Oct. 24 1919. Movement to Oct. 25 1918. 
Towns. Receipts. Ship- | Stocks Recet pts Shtp- | Stocks 

——+ ments. Oct. ments.| Oct. 

Week. | Season. | | Week. 24. Week { Season. | Week. 25. 
Aia., Eufaula_. 409 2,400/ 200; 3,011 1,943 
Montgomery -| 5,010, 32,015! 5,430) 23,964) 2, 2,057, 19,793 
Selma _..._.- 2.951, 20,151) 2,540) 14,331) 2 1,963 14,697 
ark., Helena_-| 2,571| 9.832) 524) 6,083) 1 942) 3,351 
Little Rock_-| 10,503} 53,315) 7,854, 37,194) 7, 3, 22,111 
Pine Bluff._-| 2.200 7,330 700) 16,400, 4 2, 23,500 
Ga.,Albany..-| 518 7,264 409) 4,305) 3,437 
Athens... _- 10,861, 48,983) 5.800 42,107, 9, 5.443 33,282 
Atlanta_.___- 10.140) 71,104, 10,230; 35,290, 6 8.426 25,046 
A 32,370| 203.567 21,349|185,939| 19 11,924'114,534 
Columbus._..| 1.777) 13,032 2,937] 18,100, 3 3,250 15,000 
Macon 14,000, 85,536) 10,000) 54,845) 13,2 ‘ 9,278) 28,957 
Rome --| 4,500 19,837, 2,500) 13,396, 4,000 18, 3,000, 12,028 
La., Shreveport) 3,168, 17,600) 1,153| 41,917, 6,363 48,462 1.625 33,570 
Miss.,Columb 1,066 4,486 418 4,487) (964, 8,928 ‘987, 3,594 
Clarksdale ..| 5,000, 43,285 2,000| 34,118] 4,919 40,360| 3,465) 35,885 
Greenwood --| 8,000, 41,438) 6,000 29,000, 4,7 45,035 1,906 35,414 
Meridian ____| 3.522, 10,765 739) 12,529 1200 13,755, (900, 7,634 
Natchez ----| 2,360, 12,000, 2,331) 7,623, 2,188 18,799 860, 9,960 
Vicksburg..--| 901, 4,885) 513) 5.718] 1,488 8,079 407) 6,609 
YasooCity --} 1,600 12, 800| 10,49c, 1, 11,858 1,000, 14,078 
Mo., St. Louis | 10,535! 56.375) 10,931, 4,977| 17.971} 76,165 15.978 14,203 
N.C.,Gr’nsboro, 1,000 10,020 400, 6,712) 1,1 7,127; 1,100 5,069 
Raleigh... ___ | "536, 3,162; 500, 389 ‘398 2,386 ‘325 206 
©., Cineinnati-| 2,000) 11,100, 1,500, 24,500 4, 18,850, 3,700, 14,025 
Okla., Ardmore ..-| ...- -| rae medal | eaecnen bee 8 yest 
Chic _.-| 1,500, 6,814 500) 4,097) 2,000: 12,368) 1.600 9,208 
Hugo.....__- | 917) 10,880) 3,273, 3,082, 13,223 3681, 5,665 
Oklahoma et 3) 838, 1,500 9,295) 7.500 
8.C.,Greenville 9,389, 38,517, 6,195) 29,655, 3,528, 13, 4s 1¥.3¥ 
Greenwood... 1,692) _ 7,118) 9,725, 784 656,173 1 43.4 
Tenn.,Mempnis 32,964, 122,801) 178,102) 23, 153,807, £2, goziaar 109 

Nashville...) ..--| O0e > weak A? ecg | Saanta er 
Tex.,Abilene._| 800, 7,769) 1400, 4 3,881 543 828 
Brenham _._-| 300 2,447) 3,111 14,722) 40% 5,063 
Clarksville. | 1,941) 17,773) 1,889 5, 2,230, 13,572; 1,948 5,747 
wd | 3.731 16,282) 2,463] 12,978) 2, 29,843, 2.952) 11,536 
Honey Grove.| 2,122, 12,729 1,993) 2,937) 1,179 12,032) 24285, 4,703 
Houston. __.- '234, 370,618) 78,648/150,023| 62.5181 629, 4§ 227|258,530 
Paris. ......- 5,495, 45,286 5, 10,410) 3, 33,3 41 8,725 

San Antonio... 700) 11,127 2,737, 451) | 18,731) 1,1 " 
Total. 41 towns 282,294 1,472,641/216,2901052324'229 266 1,764,303 174,509 1066367 








The above totals show that the interior stocks have in- 
creased during the week 66,004 bales and are to-night 14,043 
bales less than at the same time last year. The receipts at 
all towns have been 53,028 bales more than the same week 
last year. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. T @ results for 
the week and since Aug. 1 in the last two years are as follows: 


























1919 1918 
Oct. 24 Si 
Shipped— Week. <Aug.1 Week. Aug. i. 
I ra a eae 10,931 66,708 @15,978 a75,657 
Via Mounds, &c...........-.-. 14,439 72,128 13,156 71,638 
Via Rock Island_----.-..----.- 697 :900 590 2,410 
Vis EMS bcc oicncackseuds 2,305 13,934 4,384 30,036 
1: Vemmenie oe a a 
Via other routes, &c_-----_----- 5,118 60,005 10,981 106,273 
pa SPILL PALIT 35,957 234,856 58,997 344,317 
Overland to N. Y., > Benten, &c.. 2,199 22,233 1,627 16,656 
Between interior towns__........ 1,126 7,865 1,523 15,077 
Inland, &c., ay ‘South Seesinabinesdi 3,269 42,843 4,524 68,817 
Total to be deducted__........ 6,594 72,941 7,674 100,550 
Leaving total net overland *__...- 29,363 161,915 51,323 243,767 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 29,363 bales, against 51,323 bales for the week last 

















— “ar, and that for the season to date the ie net over- 
and exhibits a decrease from a year ago of 81,852 bales. 
1919 1918 
In Sight and Spinners’ , Since 
me Takings. Week. Aug.1. Week. an. 1. 
Receipts at te Oct. 24._.... ,188, 169,230 1,356, 
Net overland to Oct. 24--....--- 770368 Ler is 81.323 243,767 
Southern consumption to Oct. 24.4 70,000 800,009 82,000 1,037,000 
‘otal marketed_............. 150, 302,553 2,637,750 
autetlon stocks in excess____...-- 5F8 bot . 29387 54,757 369,751 
Came into sight during week_..394,766 ....._.- CUE TD bins 
Total in signe ¢ SE Siiitnciaiike. wands AOD ME. -satade 3,007,501 
Nor. spinners’ takings to Oct. 24.. 33,135 433,754 46,285 386,492 





a These figures are consumption; takings not available. 
Movement into sight in previous years: 
Bales 


. Since A — Bales 
1917—Oct. 26.....-....... 472,966 | 1917—Oct. 26_...-.-...--. 3,571 
1916—Oct. 27.......--.... 1,089 | 1916—Oct. 27_.........-. 4,628,06 
915—Oct. 29.......-.-.-.- 437,512] 1915—Oct. 29_-- 222222222 664, 


WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph this evening indicate that rain has been 
general at the South during the week, with the precipitation, 
however, light or moderate, in the main. Texas reports 
are to the effect that conditions remain good in the North- 
western and West Central portions of the State but are poor 
to fair elsewhere. 

Tezas.—Weather conditions have been more favorable for 
cotton, although the week was mostly cloudy with scattered 


showers. Farm work made poor progress due to wet fields. 
Condition remains good in the Northwestern and West 
Central portions, but poor to fair elsewhere. 














Rain. Rainfall. Thermometer———— 
Galveston, Texas........... None high & low 62 mean 73 
PEED ‘«.mniiscuinapanaumditeamibtnabtetiel 2days 1.04 in. 84 low 48 mean 66 
pS RI: 2days 0.04in. high90 low 59 mean 75 
SI... co ccaicb ncetevesineith tance aiiis lday 0.02in. high90 low60 mean 75 
PE i accmadwinismmmmdiid 2days 1.84in. high79 low 52 mean 

Rs echt mmsitien dar cank lday 1.75in. high85 low 50 mean 70 
ROTTED «ncanbaustndnaamhen lday 0O.0lin. high83 low 51 mean 67 
OS POPE DEM AAD 2days 0.99in. high84 low 49 mean 67 
I cnm'cs ci. cenindienktieh dail lday 0.15in. high98 lew 46 mean 73 
Dl anodhnbamdaninumGiel lday 1.78in. high98 low 51 mean 72 
| FS Re fe 9" 2days 0.08in. high86 low 54 mean 70 
N 0 SB Se ar 4days 3.8lin. high87 low 50 mean 69 
PRED cccttdvcbuacaddia cou 3days 2.60in. high 84 low 54 mean 68 
ee 3 days 6.16in. high86 low 46 mean 66 

Set ASG... ncnocatscue lday 0.90in. high86 low 56 mean 71 

ONS RA RI SRE 8 3days 0.69 in. low 56 

Wentherfora .. .. ncccccccec 3days 1.68in. high80 low 48 mean 64 
“SS | “SER 2days 0.92in. high87 low 45 mean 66 
Musk ig Mics dnhis ak cevcneni ec lsiniad 3days 0.43in. high83 low4l1 mean 62 
Eld “a EUR 4days 6.59in. high 86 low 43 mean 64 
Little CARRERE SE i tas. 3days 2.63in. high78 low 47 mean 62 
Shreve <a ERRRRRE < 2days 2.90in. high84 low 50 mean 67 
Columbus, “Miss DF hier wlanlioaiends 3days 2.22in. high87 low 5l mean 69 
Yickeberg, Mise RRA RAE Ce 3days 2.87in. high83 low 50 mean 66 
Mobil a.—Heavy rains in the interior with but small . Not 
much cotton remainsinfields2 days 3.86in. high86 low61 mean 75 
Gees, HG. - ccckdaerocuabin 3days 1.65in. high82 low 58 mean 70 
Ales GA. b comeenncecce 4days 1.82in. high78 low 52 mean 65 
Savannah, Ga__............ 3 days 0.58in. high88 low 58 mean 74 
Charlotte, AY. AR pape et 5 days 3.67in. high83 low 50 mean 66 
Memphis, Tenn...........- 4days 2.64in. high73 low 47 mean 60 
Charieston, 8. O..........-- lday 0.20in. high88 low 59 mean 74 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Oct. #4) 1919. Oct. 36 ¥ 1918. 
eet. 
New Orleans......... Above zero of gauge. 5.6 5.0 
Ma® 5. dis dnc whos Above zero of gauge. 14.3 2.9 
POENTEED icwumehowtnd Above zero of gauge. 19.4 10.4 
Shreveport........... Above zero of gauge. 28.2 8.5 
FE x ccste\cn tie tancti Above zero of gauge. 15.1 2.8 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Limited, of Boston has the following under date of 
Alexandria, Sept. 19. 

Climatic conditions have lately been favorable and the opening of the 
bolls is satisfactory. In the Southern regions of the Delta the first picking 
is well advanced and gives good results: had it not been for the deficient 

~~ of the igus early in the season, we should have a 

staple dyes not, good qualities will be ter than in previous years; the 

not, however, promise too well owing to the fact that the bolls 

and less vigorous, and also because the plantations suffered 

pad from long potetions and <—_ of water in July; the habit of some 


itivators of not wa’ their cotton plantations from the end of July 
cultiva ae to force on the his as ‘been of the bolls has had a 
bad effect on a Se — we believe this done considerably 
this year. I regions the opening is 


n the nort good the p 
Se os eed ee wal ee be general for some 10 days. The pink bo 
— attack eatibees ta be haneer han in previous years. 
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DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for Aug. and for the seven 
months ended Aug. 31 1919, and for purposes of comparison 
like figures for the corresponding periods of the previous year 
are also presented: 





Month ending Aug. 31. 8 Mos.ending Aug. 31. 
1919. | 1918. 


0, 
Cotton Exported. |} 1919. | 1918. 
----yards 63 644,391 44,737,111 415,239 .983|3 367 ,707 ,613 


Manufactures 














Fines ponda. livar----- = -Value $12,587,345] $9,619,960 $94,148,162) $67,150,639 
Clothing, &¢.—Knit goods_velue| 2,960, 131) 1,539,950 22,500,472) 10,301 ,207 
Clothing, &¢c.—All other_._value| 1,461,25 854,479 10,309,440 7,415,010 
Waste cotton....-- value) 1,534, 558| 745,505 7,058,456) 5,456,869 
Yarn - juwedeck. 25 ORn 804 ‘082| 938,265 10,111,908} 5,269,424 
RRR it ea -value| 2,920 360} 1,910,264 25,986,200) 15,765,873 








- value $22 ,207 7221 £15 ,608 ,443 170, 614, 638) 111; ,359 ,022 


Total manufactures of - 





RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply 4 statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 



































Week Recctpts at Ports. Stocks at Intertor Towns. (\Recetpts from Plantations 
“| 1919. | 1918. | 1917. 1919. | 1918. 1917. 1919. {| 1918. {| 1917. 
Sept. 

§__| 33,572) 89,652/112,138) 623,0 628,183) 253,166) 23,288) 91,190/117,416 
12__| 48,173/104,110,142, 629,161; 661,407) 261,941) 54,284137,334)150,836 
319... 58, 231/139,756|160,421| 666,314, 736,904) 287,143) 95,384 215,253)185,622 
» = ee 522 156,587/185,431| 717,820, 808,094 355,449)129,228 227 777/253 ,736 

Oct. | 

3_.|118,018/159,431/208,398| 799,810 866,570; 439,165200,008/217 ,907/292,114 
10- -|157 ,363|169,334/207,029| 893,005) 942,219) 544,591'250,558 244 983,312,455 
17..|230. 522/163,647|235,539| 986,320:1,011,610) 673,994 323 ,837/233 038,364,942 
24. 12293991169 ,230'251 ,964'1,052 ,324/1,066,369) 774,873'295,403:223 987/352 ,753 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1919 are 1,438,484 bales; 
in 1918 were 1,726,734 bales, and in 1917 were 2,218,129 
bales. 2. That although the receipts at the outports, the 
past week were 229,399 bales, the actual movement from 
plantations was 295,403 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 223,987 bales and for 1917 they 
were 352,753 bales. 


WORLD’sS SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
sinee Aug. 1 for the last two scasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1919. | 1918. 
Week and Season. 
Week. ; Season. Week. Season. 
Visible supply Oct. 17_.-..-.--- 4401117). ....-... |3,689,340 ela 
Visible county Ee ee Pee ae ee ET nee 3,027 ,450 
th sight to Oct.24.~~| 304.766] 2'400°309| 387.310 3'007' 
Bombay reecen ts to Oct. 23.---| © 67,000) “'2 ‘000 : 44! 
ndia shipm'ts to Oct 33) aaa 8,000! _____- 2'000 
yank ~ ll pts to Oct. 632,000} 131,000, 31,000} 129,000 
Other supply to yo + mene b5,000 35,000! 6000! 43,000 
Total supply_...-.---.-.--- [720.808 7,654,417/4,091,650| 6,452,951 
Visible supply Oct. 24..___.__- 4,394,538 4.304,59813, 904,244 3,824,244 
Total takings to Oct. 24.a....| 335,345| 3,259,879] 267,406) 2,628,707 
Of which American_.______. 238:345| 2'339'879| 218.406) 2'202°707 
Of which other..._._______- 97. 920,000! © 49;000|  '426;000 











* Embraces receipts in oe from Brazil, Smyrna, West Indies, &c. 


eof Bile total embraces the total estimated co tion by Southern mills, 

000 bales in 1919 uae 1,087,000 bales in in 1018 ee not being 

pond Regen the mounts "bates rthern and foreign 

spinners, 2,459, 879 bales 919 a and 1 yr 207 — in 1918, of which 
1,539,879 bales and 1,165,707 bales American. imated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Oct. 2 and for 
the season from Aug. 1 for three years have been as follows: 






































a 1919. 1918. 1917. 
Recei pis at— Since Since Since 
Week. | Aug. 1. | Week.| Aug. 1.| Week. | Aug. 1. 
NE 13,000! 222,000! 9,000! 222,000! 9,000! 153,000 
Exports For the Week. Since August 1. 
om— 
Great | Conti- | Japan& Great ; Conti- \Japan & 
Britain, nent. | China.| Total. | Britain. nent. China. Total. 
Bombay— 
betes RAB PAE gS 40,000; 40,000; 10,000! 55,000) 293,000) 358,000 
we Senter Grantor Banttutak: Pree Rilke SiaCem ada ahammar), eae 2: 
EEE ook dol scinbb aed niu inten 4,500 OME siden 5,450 
PLD dkthtinGhend.aeekuel-neswaul Snhecddl « messeel*:'edewicdh) cada 
Pee ddnedal oconnal brtweueceoddl..avaudel contedl. mmcdedl 2ikadab 
Total all— 
ries ORE BENS EE FES 40, 40,000} 14,500) 55,950) 293,000) 363,450 
to mae Pangea Ogneoun: prance Minar ome pampie Faiaopeney Figen ae 





























EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., of Boston, announces that the following figures 
of the acreage planted have been published: 





yeaie: 1918. 1917. 
Feddans Feddans Feddans. 
ne a ee 1 219. 303 1,023,888 1,293,787 
UST MPENGL eo on dcuckciiaseiccutoen 54,359 291.684  °383,521 
Tu amet 1,573,662 1,315,572 1,677,308 


1 Feddan equals 1.04 acre. 
The following figures show the acreage planted for the 
different varieties: 











1919 8 1917 
Feddans. % Feddans. Feddans. % 

Capemerises Se ae 1,146,443 72.85 952,480 oe °40 1,133,180 67.56 
Ashmouni. ......_.- "334,160 21.23 273.936 20.82 ‘361.875 21.58 
Afifi, aati Nubari_ 79. 750 5.07 78,565 5.97 174,019 10.37 
Abbassi oanovich, 

Ss kine 13,300 85 10,591 81 8,234 49 

DOU ES dntinasd: . 1,573,662 100.00 1,315,572 100.00 1,677,308 100.00 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The fo lowing are the receipts and shipments for 
the week ending Oct. 1 and for the corresponding week 
of the two previous years: 
































Alexandria, Eoypt., 1919. 1918 | 1917. 
Roget (cantars)— 
ew tearesagal al tetieg 165,000 117,127 137,365 
ines Coe ees openers 520,850 316.839 478,211 
Since Since Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.'| Week. Aug. 1. 
To Liv iid 6,750, 83,824|| 6,661| 46,701|| 9,873| 24,982 
To Manchester, &c____- 5.000 20.758|| 5,420] 20416 | 5.367| 10,249 
To Continent JS ‘india 1,580; 17,220}| -.-- 9 3,731| 16,994 
To America. _........-- eee eee peer: Feces 
Total exports._______- 14,580 155,687)/12,081! 90,105 118,971! 52,225 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct 1 were 
165,000 cantars and the foreign shipments 14,580 bales. 
MANCHESTER MARKET.—Our reports received by 
eable to-night from Manchester state that demand is good 
but firmness in arranging for delivery ahead is interfering 
with business. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison: 























| 1919. 1918. 
844 bs. Shirt | Cot'n 8% bs. Shirt | Cot'n 
| 32s Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to Finest. |Up's "s Twist. to Finest. Up's 
wd d. a. |s.d. a| 4 4. |s. 4. s.d.| d. 
am 40 @ 43%/|270 @31 - ro 10 835 @ 554 30 0 @3 87% 25.10 
pt. 

5 we 434\25 6 @30 0 lve. 1553% @ 6554300 @38 74/24.58 
12|\394% @ 42%/253 @29 9 117.85 54% @ 56% 303 @3810%/25.10 
19 |39% @ 414%)269 @310 |18.58554% @ 56% 303 @3810% 23.34 

a. 40 @ 44%/270 @316 (1988554 @ 56% 303 @3810%)23.28 

t. | | | 

3 41 @ 45 (270 G@310 |1968554% @ 56% 303 @3810%|23.48 
10 41% @ 4534|271%@32 0 (20.7455 @ 57 300 @386 /|22.02 
17 42% @ 46 (273 @323 |22.1754% @ 56 300 @386 /22.10 
24 45 @ 49144'279 @329 '22.68 54 @ 55% 300 G38 6 /|21.63 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 62,861 bales. The shipments in detail as made up 
from mail and telegraphic returns, are as follows: 





Total bales 

GALYERTON-~To Liverpest—Oek. 20—Iadipn. SRR ieee 29,674 
anchester—Oct a tei, Sos e Larrinaga, 10,947__.-10.947 
SAVANNAH—To Havre—Oct. 2 Kisacoquillas, 12,640.......-.- 12.640 
To Genoa—Oct. 21—Sestri, 1,700.........-.--.---------.-. 1,700 

To Japan—Oct. 18—Ume Maru, 7,900_...-.....-....-..... 7,900 
ER IIB LF NE AR ERE A a EO AE SA ES SP PEN 62,861 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 











Liverpool. Manchester. Havre. Genoa. Japan. Total. 

Galveston _.-.- ,674 DEE os oa atts iaeeiatioe 40,621 
Vvannah _.... ake... ata 2,640 1,700 7,900 22,240 
TUNE oC civncs 29,674 10,947 12,640 1,700 7,900 62,861 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Liverpool, 1.75c. Stockholm, 2.75c. 
Manchester 


. 1.75¢. Trieste, 2.60c. Bombay, 1.25¢ 
Antwerp, 1.65c. ume, 2.60c. Viadivostok, 1.25¢ 
Ghent via Antwerp, 1.80c. Lisbon, 1.75c. Gothenburg, 2.25¢ 
Havre, 1.75c. Oporto, 1.75c. remen, 2. 

, 1.75. na direct, Hamburg, 2.00¢ 
Genoa, 2 2 asked Danzig, 2.50¢ 


» 2.000. -00c. . 
Christiania, 2.25c. Japan, 1.25c. asked. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 3. Oct. 10 Oct. 17. Oct. 24 

Bales OO Es 29,000 63, 74,000 65,000 
which Oi niet ete Ser. ke oe 

Of by EN a ERE REE 8 © 0 SON RTI SO Ee > 
Ne ee ae 23,000 28,000 40,000 38,000 
ye LONE 0; REESE 4,000 7,000 10,000 3,000 
TLR 44,000 58,000 71,000 66,000 
I i 789,000 767,000 728,000 685,000 
Of which American._._.....- 572,000 546,000 517,000 470,000 
otal im of the week... . 51,000 44,000 RE en 
Of which American.......... 33,000 20,000 olan 
unt Oh nes busine 130,000 128,000 173,000 -....- 

Of which American.........-. ,000 Ae «= A4B DOD .... cocone 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been <s follows: 








Ocr. 25 1919.] 





























——————SSES 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, { 
12:15 { Good Good Good Good Good 
w. OG.) 3 demand. demand. demand. | demand demand. 
Mid.Upi'ds|) HOLi- 22.02 22.26 22.63 22.79 22.68 
DAY. 

Sales _____ 14,000 10,000 10,000 18,000 10,000 
Futures Quiet Steady Steady Steady Irregular 
Market { 5@9 pts. |27@35 pts.|25@31 pts.|14@19 pts.junch. to 6 
opened | advance. | advance. advance. | advance. pts. dec. 
Market, /[{ Quiet unch.| Very ste’dy| Steady Quiet Irregular 
4 4 to 8 pts. ,46@53 pts.|26@42 pts.|18@21 pts.|to65pis.adv 

P.M. | decline. advance. | advance. decline. 





_ The prices of futures at Liverpool for each day are given 
below: 









































Sat. Mon. Tues Wed. Thurs. Fri. 
Oct. 18 

to 1234! 1244) 12%) 4 12%\ 4 124; 4 12%; 4 12%) 4 
Oct. 24. p.m.ip. mjp. mip. m./p. mM.\p. M./p. m./p. M./p. mip. m.ip. mp. m. 

Oo1/eLe0caervercée cs. 44 Ld, d. | @. 
October __.- 22.12/21 .94/22 .36\22 .45)/22 .73/22 86/22 .89/22 65:22 .78123.:0 
November ._._ 22 .04/21.87|22 .27|22 .40/22 .65\22 .82|22 .85\22 .64|22 67/23 .05 
December 21.90/21 .74/22 .14/22 .26/22 .54/22 .67|22 .69'22 .47/22 44:22:12 
January __.__- HOLI- (21.65)21.48/21.82/21 .99/22.26/22 .36/22 38/22 .15)22 .12/22.41 
February --_- DAY. ([21.42/21.26/21.66)21.76)/22 .02/22.11/22.12/21 92/21 85\22.11 
Mareh _...... 21.20/21 .05)21 .44/21 55/21 .75/21 .8* |21 86/21 .69!21 .60/21.78 
April - ijsid 21.05/20 .8€/21.26|21 .37/21 .60)21 .67/21 .66)/21 .49121 .40)/21.57 
ME Sancuso 20 .87 20.71/21 .09/21.19/21 .40)21 47/21 46/21 29/21 .19/21.35 
Sea eS 20.72/20 .56)20 .92/2 1 .03\2 1.23/23 .30/21.27/21 .12'20 ¢9/21.15 
Wha ahee x 20 .57|20.41'20.77/20.87 21 06(21-133214 20 .95|20.81/20.94 
August... . - 20 .27'20 11/20 .47/20.57/20 .76120.83'20 .80/20 .65120 .46120 .59 








BREADSTUFFS 


Friday Night, Oct. 24 1919. 

Flour has been quiet and irregular. That is to say mills 
have to all appearance maintained prices firmly enough. 
But on the other hand resellers have it seems been offering 
to sell at 50 to 75c. per bbl. under mill prices. Cash wheat 
at the Northwest has been firm but with the possibility of 
foreign wheat being admitted to American markets buyers 
have not been inclined to purchase flour freely. In fact 
many of them have been pretty well supplied. It is be- 
lieved too that Europe will import wheat rather than flour 
as far as ‘possible. " 

Wheat visible supply increased last week 3,198,000 bushels 

ainst 2,849,000 in the same week last year. This makes 
the total 93,783,000 bushels against 107,343,000 a year ago. 


Millers are again paying high premiums, especially in the 
Southwest, for the better grades. Receipts there have de- 


creased. The Australian Government has guaranteed the 
growing wheat crop at five shillings a bushel. The world’s 
wheat crop according to the International Institute of Agri- 
culture shows a total this year of 3,392.000,000 bushels 
against 3,527 ,000,000 last year and 3,706,000,000 the pre- 
vious war average. 

In the United Kingdom the weather has been good for 
seeding. In France the soil is in good condition and sowing 
is active. The wheat acreage may be increased consider- 
ably. Many growers do not care to sell at the fixed Govern- 
ment prices. In Germany the condition of all grain is good 
and the yield satisfactory, especially of oats. In Italy 
seeding is going on under favorable conditions. Reports 
about the quality of the new wheat there, however, are con- 
tradictory. In Rumania dry weather is delaying seeding. 
Rumania has a large surplus of wheat and corn. In Russia 
latest reports say that the crop matured under very favor- 
able conditions in the southern region and that the harvest 
is the best in fifty years. 


DAILY CLOSING PRICES OF WEEAS x NEW YORK. 


: A on. Tues. Wed. Thurs. Fri. 
PR a ee ee cts.2374% 237% 237% 237% 237% 237 
eR RE Re ae 240% 240% 240% 240% 240% 240 


Indian corn advanced some 3 cents per bushel early in the 
week but reacted later partly owing to a sharp decline in hogs. 
They have been at the lowest prices since March 1917. 
Husking moreover is active in Nebraska. There is no 
export demand. American prices are above the parity of 
Argentina’s in European markets. The cash demand at the 
West is slow. It is proposed to revive the permit system 
governing the movement of grain on Oct. 25th, which 
would have a tendency to restrict the movement of corn to 
market. Moreover at-one time the weather at the West 
was unsettled. Dec. corn moved up to 127 ce. on the 20th 
inst. But it soon fell as already intimated. The visible 
supply however decreased last week 222,000 bushels against 
54, last year. That brings the total down to 1,427,000 
bushels against 5,556,000 a year ago. On the other hand 
Argentine corn has been offered for forward shipment at 
$1 20 to $125. Some 16,000 bushels of domestic even 
sold early in the week for shipment from Philadelphia to Glas- 
gow, but evidently for some special purpose. To-day prices 
advanced on threatening weather. They are higher for 


the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
He. 2 WEG 6 cc cabcartinadone cts._154% 155% 153% 152 153% 153% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.cts.12614 125% 123% 124% 124% 13834 
May delivery in elevator..___.. .. 124% 123% 121% 122% 122% 123 


Oats have fluctuated within narrow limits and have lacked 
striking features. Prices receded slightly in sympathy with 
the decline in corn. Besides the export demand has dis 
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ap . Pri receipts at times have increased. The 
subsidence of the dock strike here has had no t effect. 
Rye has been depressed, with little export e. On the ~ 
other hand, the visible supply decreased last week 381,000 
bushels, though it is quite as true that a year ago the falling 
off in the same week was 1,356,000 bushels. The present 
total is 19,120,000 bushels, against 22,263,000 a year ago. 
To-day prices advanced slightly. They are a trifle higher 
for the week. 

DAILY CLOSING PRICES OF OATS IN NEW_YORK. 

Sat. Mon. Tues. Wed. Thurs. 

No. 1 white_______ cts. 83 83 824 8234 
Wo. 2 White... 6052 8244-83 8244-83 82 


83 
82-8234 82 82 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
' Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_ rs 71% 70% 71% 71 71% 


May delivery in elevator_.....--- 74% 734 74 73% 74 
The following are closing quotations: . 








FLOUR. 

Spring patents-______ $11 85@$12 50 | Barley goods—Portage besieg: 

inter straights, soft 10 00 10 40 BONN, Re wo ceckeriiciaternucdiies $7 
Kansas straights...._ 11 25 11 75 Nos. 2, 3 and 4, 1. 6 00@6 25 
Rye fiour__._.. nom. 7 25 7 75 Nos. 2-0 and 3-0__.-- 7 00@7 15 
Corn qoows. 100 Ibs.— ‘Nos. 4-0 and 5-0... 7 25 

White gran__.___- $3 55@ 365 |Oats goods—Carload, 

Yellow gran....._ 350@ 360 spot delivery_.......- 8 50 

TIO ts Sata 360@ 375 : 
GRAIN. , 

Wheat— ats— 

NO. Smee a ea $2 37 IO 3. 4. jdadescbuaek 82% 

NO. POOP 6 a ccs choses 240 NO: B Whee. cick cae 82 

‘orn— we. 6 WE. 5c Seceans 81% 

No. 2 ypelloW. 4 cucici as 1 53 

Mo. 3 POG iaciuwcsou 1 53 Barley— ' 

ie hel eee SRS Se AR A IE OT 

Tes Baisinckd ddan 1 52% BEATINGS én cdiiweed hie 13 


WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 21.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Oct. 21 were as follows: 


COTTON .—The continued heavy .rainy weather and insufficient sun- 
shine were unfavorable for the development of late cotton west of the 
Mississippi River, and the crop deteriorated during the week in nearly all 
parts oft that area. In addition, picking was either entirely suspended, or 
progress was greatly retarded and considerable damage has been done to 
open cotton by discoloration, with complaints of bolls decaying and seed 
sprouting in bolls in some sections. Practically no ene was accomplished 

uring the week in Texas, while this work was either suspended or made 
only poor progress in Oklahoma, Arkansas and ey Picking made 
good progress, however, in the eastern portion of the belt. Nearly all of 
the cotton has been picked in Florida, Southern Alabama and in Georgia, 
while harvest is well advanced in South Carolina. The rainfall in the ex- 
treme northeastern portion of the belt was beneficial to cotton and the crop ° 
made fair to very good advance in North Carolina, while some improve- 
ment was noted in the very late crop in South Carolina. 

CORN .—Husking was delayed by frequent showers in the central Mis- 
souri and upper Ohio yalleys and corn dried out slowly. Cribbing was be- 
gun in Kansas and Missouri. Heavy rain caused some damage in Arkansas, 
while late corn was greatly benefited by rain in Tennessee. Some mouldy 
ears were reported in New Jersey. Pracitcally all corn is safe from frost 
damage. 

WINTER GRAIN .—The soil is in excellent condition for germination 
and growth of fall-seeded grains in practically all sections of the country 
except in California and parts of the far Northwest. Late seeding was re- 
tarded by too wet soil during the week, however, in parts of the Ohio comer 
in Tennessee, and the extreme southern Great Plains. Owing to the well 
moistened soil in Montana, due to recent precipitation more winter wheat 
is being sown in that State that was originally intended, and the rainfall in 
the middle and South Atlantic coast districts was very beneficial in the 
seeding of winter grains. Winter wheat and rye are coming up to a g 
stand generally except in a few sections, principally in the far Northwest, 
where it continues too dry; the early sown grain is growing nicely. The 
seeding of winter oats has been further delayed in western portion of belt 
by rainy weather, but better progress was e in some eastern sections 
as a result of improved soil conditions. 

POTATOES.—The harvest of white potatoes continued under generally 
favorable weather conditions; there was some damage by freezing weather 
to this crop in Wyoming and Minnesota. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. ‘The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























f 
Recetpts at— | Flour. Wheat. | Corn. | Oats. | Barley. Rye. 
ibbls.1961bs.\bush. 60 los .|bush. 56 lbs |oush. 32 los \bush .48lbs \push.56los. 
Chicago -_-.-_- 252,000} 1,934, 1,247 2,198, 187,000} 145,000 
Minneapolis...) -...-- 4,442, 69 603, 342,000} 237,000 
eR... sa0 a Peed 736, 20, 165,000} 391,000 
Milwaukee - - - 25,000) 110, 15, ,000) 50,000 
"TRESS 20 ced cela ey rm ntisanel. edeves 
Pe. . d08 eae , tl - eaecadl | esseae 
St. Louis _..- 146,000} 1,206, 524, 21,000 4,000 
Peoria. __-.--- ,000) 78, 155, TOG ececes 
Kansas City..i ~.....-- 923, it tie eer. 
OMG once” teen 799,00 914.00G, ceccece| ceccee 
Indianapolis..| -._.-- 77,000) Sti Bee. accacah’! ecunae 
Total wk. '19| 492,000) 10,556, 2,823,000} 4,225,000} 922,000) 827,000 
Same wk. 'l 591,000) 17,840, 6,116,000| 5,276,000) 1,949,000) 1,295,000 
Same wk. 17 371, 6,539, 1,813,000| 7,431,000) 2,560,000; 847,000 
Since Aug. 1— 
ae 5,257 000/188 ,815, 35,888,000) 68,234,000/21 ,790 ,000)10,294 ,000 
| LS SAE. Myer weryity 56,787 ,000 96,336 000)16.237 00% 8,928,000 
a AS 3,657,000! 64,413, 28,731,000! 97,690 ,000'29,113, 8,965,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 18 1919 follow: 
































Receipts at— Flour. | Wheat. | Corn. Oats Barley. Rye 

r Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
New York... ise 1,044, 11,000 415,000} ~~ 46,000 ar | 
Philadelphia_~ 95,000 371,000 20,000) 55,000 4,000) 9,00 
Baltimore....| 148,000) 526 | 34,000 44,000 14,000} 108,000 
New Orleans.*| 124,000, 639,000 40,000 EBON ccocenl : 0spand 
Galveston. - - - 26,000) . oes :00¢ Hyer cocsee| -cmeser| cesere 
Montreal - ..- 83,000 080, TT) ee err etl 
Boston _._.-- 61,000) 126,000, <-:-..- 46,000) 1,000 55,000 
Total wk. °19) 727,000) 6,388 ,000) 115,000 726,000; 188,000; 361,000 
Since es ee] 9,833 ,000 61,214,000)54,889 000 26,156,000 
Week 1918_. | 402,000 ee 122,000 1,779,000) 15, 608,000 
Since Jan.1'18/13,631 000! 58,702,000; 18,471, 82,648,000! 8,095, 4,588,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. . 
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The exports from the several seaboard ports for the week 
ending Oct. 18 are shown in the annexed statement: 





Oats. Rye. Barley | Peas. 




















Exports from— | 
Bushels. | Bushels. | Barrets.| Bushels. | Bushels.| Bushels.| Bushels. 
New York.......- SE . cones 6,501| 723,194/223,076| 9,345) ...._- 
on laa 162,000} ___-.- 43.000 30,000) might Fk ae 
Baltimore s-=-2---| 609-000, 2-2-| <."2-| <2, |981,000| 62,000) -7-2-- 
New Orieans...-.- 67,000} 23,000} 31,000) 9,600) -.---- | wbdeae 
Montreal. _......- 3,000] -..--- 10,000, 94 me - ras 203,000) -.-.-- 
Total week ..._- 1,293,340|  23,000/230,506| 940,194/454,070 452,345, ---__. 
Week 1918..._...- 2'424.792) _...-- 71.429| 288,627/102,671! _..._- | 20,134 





The destination uf these exports for the week and since 
July 1 1919 is as below: 


























Flour. Wheat. Corn. 
Excports for Week 
“ee ety as | eh | Sos | ae 
Od. 18) J ; 3 
nici 1919. 1018. 1919. 1918. 1919. 1918. 
Barrels.| Barrels. ro ere Bushels. putas 
United Kingdom.}150,371| 3,279,175 579, f a asa . 
«Continent .....-- 49,130) 2,740,080} 1,344,340) 38,820,040) -.-..-- 191,000 
So. & Cent. Amer_| 11,000) 283,956] --.------ 45,000} ..-.--- 14,673 
West Indies... -.-_- 20,000; 375,120] ...-...- 1,065 23 ,000 403,779 
en Oi Bee CO! cus! wicemioel mtosacec] sabsacsal sovunal ane 
‘Other Countries..| ---.-- Fe” ES SEN: EE 3,139 
:. ee 230,501 7,734,724| 1,923,340) 58,005,980 23,000; 1,111,299 
Total 1918......- | 71,429) 1,091,567] 2,424,792 22,410,083! oeadel 2,191,069 











The world’s shipmenis of wheat and corn for the week 
ending Oct. 18 1919 and since July 1 1919 and 1918 are 
shown in the following: 


























ee m wee nn] eee were 


49,912, 
11,710 











Total_.._. 11,123,000121 1,221 ,0001128,675,000| 3,540,000, 42,347,000, 12,638,000 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 








Wheat. Corn. 


Untied i Untted 
Kingdom.\*Continent., Total. Kingdom.|*Continent.| Total. 


Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
Oct. 18 1919-_.|15,568 ,000)| 47,800 ,000|/63,368,000| 4,088 ,000}11,760,000) 15,848,000 
Oct. “ — 17 ,520 ,0U0) 52 ,328 ,000|69,848,000) 4,528,000)11,578,000) 16,106,000 
psa} t. 27 1919_-|15,804,000|53,144,000/68,952,000| 4,200,000] 11,944,000] 16,144,000 
Sept. 20 1919_ _|15,243,000) 56 ,744,000|71,992,000' 4 J 7 656 


* Including for “Orders.” 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 18 1919 was as follows: 

woe STOCKS. 
































Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
tt Miinnsisahéncanas 6,421,000 12,000 292,000 182,000 247,000 
tin mands thewko Lee | eassan 85,000 230,000 14,000 
Philadelphia... .........-. 2,763,000 20,000 176,000 4,000 23,000 
PINs « césacsveccee 4,171,000 39,000 475,000 45,000 ,000 
Newport News........-- aire 54,000 4,000 41,000 
New Orleans..........-. 5,233,000 57,000 ee. ee 874,000 
RL cng ieceocsotoe Saeee” © wescuce ear es ,000 
Ss eee cn cb deeds 15,220,000 69,000 1,842,000 932,000 514,000 
ieee: 1,725,000 11,000 110,000 ye eerenin «. 
EE Lhe ts oes th danena 60,000 28,000 210,000 ieee |. aweewe 
ESE EIT 18,239,000 726,000 6,941,000 2,536,000 272,000 
BEER Sicawsceccscs 2,366,000 59,000 1,045,000 326,000 256,000 
REECE RRR OPE SAGGASe  § wonses 358,000 4,376,000 745,000 
Minneapolis... ......... 5,531,C00 4,000 4,188,600 6,084,000 917,000 
Tn wciindasniace d= 3,131,000 14,000 196,000 95,000 c 
Kansas City............ 15,076,000 54,000 1,225,000 208. asatee 
REE IE TS 7,060 76,000 000 ES io acme 
Indianapolis. ........... 457 ,000 101,000 295,000 SB068 . antaue 
Si ae EE aS 2 5,555,000 157,000 788,060 ; 6,000 
NEON I yo | ee 95,000 
ee en SO La. eaeene:’? * encoee 175 ST Be 
Total Oct. 18 1919.... 93,783,000 1,427,000 19,120,000 15,729,000 4,090,000 
Total Oct. 11 1919.... 90,585,000 1,649,000 19,501,000 15,987,000 4,214,000 
Total Oct. 19 1918__..107,343,000 5,556,000 22,263,000 4,724,000 3,541 ,000 


Total Oct. 201917... 9,712,000 1,626,000 16,204,000 3,417,000 3,824,000 
Note.—Bonded grain not included above: Oats, 2,000 bushels New York, 10,000 
Boston; total, 12,000 bushels, against 3,000 bushels in 1918; and barley, New York, 
30,000 bushels, Duluth, 25,000 bushels; total, 55,000, against 51,000 in 1918. 
Canadian— 





BE oa cwochewccene 5,752,000 2,000 573,000 211,000 1,132,000 
Ft. William & Pt. Arthur. 3,834,000  --_... 2,056,000 ...... 752,000 
Other Canadian .-....... cae: - “aasene ee... emnas 69,000 
Total Oct. 18 1919_... 11,355,000 2,000 3,030,000 211,000 1,953,009 
Total Oct. 11 1919_... 10,061,000 2,000 3,004,000 272,000 1,605,009 
Total Oct. 191918.... 9,695,000 115,000 7,246,000 -.___. 182,009 
Total Oct. 20 1917.... 14,572,000 29,000 3,496,000 1,000 323,009 
Summary— 
i dpteakeoeense 93,783,000 1,427,000 19,120,000 15,729,000 4,090,000 
CE cneteddacnns 11,355,000 000 3,030,000 211,000 953,000 





Total Oct. 18 1919....105,138,000 1 
Total Oct. 11 1919_...100,646,000 1, 
Total Oct. 19 1918....117,038,000 5, 
Total Oct. 20 1917.... 24,284,000 1 


THE DRY GOODS TRADE 
New York, F.iday Night, Oct. 24 1919. 
In spite of many unsettling labor conditions during the past 
week the market for dry goods has maintained its strong tone. 
A general quieting down at the close, however, reflected,to 


4 

1 
,000 20,150,000 15,940,000 6 
000 22,505,000 16,259,000 5,81 
000 29,509,000 4,724,000 3 
000 19,700,000 3,418,000 4 














some degree the further unsettled labor conditions. It is ap- 
parent that there is a general feeling of unrest throughout 
the country and this has tended to make traders cautious 
about future purchases. Even though there is a known 
scarcity in many lines and a growing demand for goods at 
top prices a glance at the newspaper headlines makes one 
inclined to be conservative. And yet merchants are finding 
it necessary to go on purchasing goods in order to retain their 
place in the markets. Complaints are being heard on every 
side about the high prices but the complaining voices are 
drowned in the rush of activity that is dominating the mar- 
ket. Sellers are still doubting the ability of buyers to dispose 
of their purchases. Warnings are going out to customers 
against too heavy accumulation while conditions are so con- 
fused. The theory has been advanced that it would be wise 
to lessen forward orders and, if necessary, accumulate spots 
but the latter do not tend to accumulate normally and for- 
wards become more pressing from several of the best cus- 
tomers. In the export division of the market there has been 
an increasing demand for cotton goods and agents are finding 
it difficult to obtain the merchandise wanted. Due to the 
sold up condition at the mills few stocks are offered and job- 
bers are taking all the goods they can get for domestic use. 
Inquiries appear to be far in excess of sales, and the shipping 
difficulties at present tend to maintain this condition. e 
the foreign demand for underwear has not been as great as 
was expected by that branch of the trade, it is now believed 
that a resumption of business on a larger scale than ever is 
imminent. Hosiery is still in good demand, but practically 
all the merchandise wanted is silk and exporters are fin 

it very difficult to obtain. Some houses that have form 
connections with Norway and Sweden are getting very good 
inguiries and where they can secure g from mills are 
doing a prosperous business. Cuban inquiry has been —_ 
recently, due to the conditions in sugar, but that market 
has been a consistent purchaser. China has bought liberally 
in the last few days and South America has been buying more 
satisfactorily than for three or four years. . 

DOMESTIC COTTON GOODS.—The market for staple 
cottons has continued firm this week. Several lines are par- 
ticularly well sold to the end of the year and in some instances 
under order for next April. Many jobbers who delayed 
making commitments for spring are now finding it to 
get goods when wanted. Full prices are being asked for 
merchandise deliverable in the next two months and are 
readily commanded. There is a broad call from concerns 
that are considered conservative in their general views. The 
demand for prints and percales is ciassdiee the capacity of 
the largest mills and many lines have been withdrawn from 
sale. A quiet period is now being hoped for in order to give 
maoufacturers a chance to catch % 4 in production. A short- 
ening of discounts on cotton duck by about a third has been 
announced. This was to be expected as good grades have been 
offered below the cost of replacement for some time and also 
in view of the recent rise in raw cotton. Producers of duck 
can now see their way clear to hold it until buyers are ready. 
When the normal demand is restored it is inevitable that 
prices will rise rapidly in order to put the goods on a parity 
with other cotton lines. Denims, tickings and bleached cot- 
tons have been oon freely by several large agencies. 
Sheetings are generally well sold up and the limited output 
of some factories is beginning to make an impression on the 
market. The gray goods division has been active all week 
with a firm tone prevailing. 3814-inch standards are listed 
at 19 cents. 

WOOLEN GOODS.—More activity has been noted in the 
market for woolens and worsteds this week, as the result of 
cheering news for the manufacturers. They have heard that 
there is a keen demand for spring clothing from retailers and 
this counterbalances the talk of slackness in retail circles at 
the present time. Fine worsteds are leaders in the market 
but there is some doubt as to whether they will be able to 
hold their own against a possible accumulation of woolens. 
The popular demand is for worsteds, however, and mills are 
not anticipating any reduction of prices to gain orders for 
next fall. Sellers are counting on these goods and believe 
that there is a good market in the women’s wear field. In 
this field staple serges have been an all-season cloth and 
several producers have done away with seasonable open- 
ings and sold their output two or three months ahead. 

FOREIGN DRY GOODS.—The market for linens is mani- 
festing a great deal of interest at present in the prospective 
sale of the British Aircraft linens. Merchants claim that 
at no matter what price these linens leave first hands they 
will be distributed at nearly the Belfast prices because re- 
tailers and dealers alike realize that they can secure good 
prices and will have no motive for cutting prices. Importers 
do not seem to be apprehensive of the effect the British goods 
will have on this market. It is stated that Belfast’s regular 
production has been distributed satisfactorily in England dur- 
ing the last three months while the aircraft linens were being 
pushed , a extensive advertising. If the consumer is to 
reap an mefit it will be up to the distributors. The mar- 


ket for burlaps has been quieter but the firm tone still rules. 
tata weights are quoted at 14.25 cents and heavy weights at 
20 cents. 








Ocr. 25 1919.]} 











THE CHRONICLE 


1623 








State and City Department 


NEWS ITEMS. 


British Government.—New Loan.—We refer this week 
in our “Current News and Events’’ Department to the new 
$250,000,000 United Kingdom of Great Britain and Ireland 
54% loan, which will be floated in this country through a 
syndicate headed by J. P. Morgan & Co. The new securities 
are in two classes, i.e., 3-year 544% convertible notes dated 
Nov. 1 1919, due Nov. i 1922. at 98 and interest to eu 
about 6. 25%, and 10-year 54%% convertible bonds 
Nov. 1 1919, due Aug. 1 1929 at 9614 and interest, to yield 
about 6%. ‘Both issues are convertible at par and interest 
at any time into National War 5% bonds (Internal Sterling 
Loan —— at maturity at 105), due Feb. 1 1929, the rate 
of exchange to be computed at $4 30 to the pound sterling. 


Hawaii (Territory of).—Bond Sale-—On Oct. 20 the 
$1,500,000 444% 20-30-year (opt.) gold tax-free coupon 
(with privilege of registration) public improvement bonds, 
1919, dated Sept. 15 1919 (V. 109, p. 1290) were awarded 
to the National City Co. and Redmond & Co., jointly, at 
102.814, a basis of 4.28%. Other bidders were: 





Corn Exchange Bank_-_-_-_-- } E. H. Rollins & Sons_____-_ 
First Natio See 102.837 | Harris Trust & Sav. Bank__}101.08 
Livingston & Co___...---- B ers | RRR 
ier stint diets m. Salomon & Co_______- 101.021 
table Trust Co_____ _- Fifth-Third National Bank_ 
ite, Weld & Co... .- 101.51 | Kissel, Kinnicutt & Co____} 99.18 
m. R. Compton Co____- Fletcher-Amer. Nat. Bank- 
Folsom & Adams____-___- ous + OS alti Se eid 
, Higginson & Co___-_-- eS & Co._..| 98.077 
Guaranty Trust Co______- -101.38 z B.’ We iMiccsawsad 
Cont. & Came. Tr.& 8. Bk 
Bank of Honolulu______-_- 








New Mexico.—Constitution Amended.—At an election 
held Sept. 16 the proposed Constitutional amendment passed 
by the 1919 Legislature, allowing soldiers, sailors and marines 
to vote when away from home, was carried by a vote of 6,742 
“for’’ to 5,069 “against.” 

The other two proposals placed before the voters were 
defeated. The vote for the creation of a State Board of 
Control was 927 “‘for’’ to 10,702 ‘‘against.’”’ The road bond 
amendment met with no better success, the vote being 
1,731 ‘for’ to 9,907 “against.” 


Wisconsin.—Friendly Suit to Test Soldiers’ Bonus Bill.— 
A friendly suit was instituted in the State Supreme Court 
on Oct. 15 to test the validity of the soldiers’ bonus Act 
and the Nye educational bill. The suit, according to the 
Milwaukee ‘‘Sentinel,’”’ relates to the proposed payment of 
about $25,000,000 to over 120,000 former service men in 
the State. 

The Supreme Court has set a hearing on the action for 
Nov. 8 in order that the question may be settled at the earliest 
possible moment. 

Governor Philipp has requested H. L. Butler of Madison 
to appear against the law, while Attorney-General Blaine 
will defend it. The suit is a double action, one part being 
directed against the bonus bill approved at the referendum 
on Sept. 2, and involving $15,000,000, and the other against 
the Nye bill passed at the special session of the Legislature 
Sept. 5 and involving $10,000,000. Governor Philipp, fol- 
lowing the filing of the suit, said: 


The question of the constitutionality of the two statutes raises serious 
blems for the State's offices. he amount of money involved is large— 
n fact, it runs into millions. Able lawyers in Madison and Milwaukee 
have raised sufficient doubt on the question of the constitutionality of these 
statutes to compel a court review in order to settle permanently all ques- 
tions about the validity of the laws. 
action is, of course, friendly so far as the State is concerned, and I 
hope that neither the soldiers nor the oung ow le who have taken ad- 
vantage of the educational feature wil alarmed. The 
people must, however, understand that State officers cannot afford to 
take the enormous responsibility that rests upon them for the collection 
and payment of these large sums of money wit out the assurance that the 
authority under which they do it cannot be challenged. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


wit't* COUNTY (P. O. Boise), Idaho.—-BOND OF FERING.—Proposals 
1 be received until 10 a. m. Nov. 8 by Stephen Utter, County Auditor, 
psn the $1,000,000 coupon road and my pds at not exceeing 5% 
interest authorized by vote of 5.134 to 621 at, the election held Aug. 36 
—vV. 109, $1,000. Date on. | ig Prin. 


. ye. 3) payable, at 
the Chase Nat Y. at option on holder. Due 10% in 
years from date of issue and 10% onnciedy (Gerenfter subsect to call pany 
Se ae a Cert. check on any natio 
or 37% of the iesue, . Official circular states that the a Ren 
oon interest of all domme bonds have ys been paid promp tile es yacs 


due, and ae no litigation is pen tened Cogeeraing & 
of or any proceedings | rete. The purchaser wil > 
ae | i 3 = fein re) nm eh Fe & ‘ew of Ch 378. vrry 
nded excl issue Sinking 
Assessed value (abt. % act.) $37, g21 Sis 
ALTA LOMA sla DISTRICT, San Bernardino County, Calif. 
—BOND SALE.—On Oct. 13 the St 000 6 @ school bonds (V - 109, p. 1382) 
were awarded to ~ Calif ational f Sacramento at fi .9696 


and interest. 








ALBANY, Me ye yt County, Ga.—BOND OFFERING.— 
will be received until 12 m. Ne Nov. 2 a iy by the City o_  * e 1.000) 5% 
tax-free cow and bonds. Date 
Jan. 1 1920. mm * = ws Bayable a at the Mechanics x Meteo National 
Bank, New York 1€ early for 27 years. Certified for 
Bap a ag ee ar A tar oe 
+8) ). 
fund” $64,839. Assessed value 1918, $7,131 972 


ANALY SCHOOL DISTRICT, So c ty; Calif.— 
SALE—Om Och, 14 Metbemnel @Oo., of fan. Brontinte. care timate 
$35,000 5% bonds, it is stated, fer $35, 458, equal to 101.308. 

ANTWERP, Paulding County, Ohio.—BOND SALE.—On Oct. 14 
the $4,500 5% 7-yr. street refu: bonds, dated April 1 1919—V. 108. 

+" ae th 2g awarded to W. L. Slayton & Co. of T sledie, at par and in 


ARCADIA, Los eles Count Calif.—BIDS.—The follo 
bankers also submitted bids for the $1 000 4g dee 1 year water bon 
Blankenhorn-Hun 


recentl gg oy to d the Lum s 
Trust both of Los Anee®, jointly for $157,510 canal be 05. x 
National I Sity Co EE RE AO. $1 perenne. Marshall & Co. _$153,880: 
TT 5 RSE OS ier" 328|R.H. Moulton & Co.__-..- 152,715. 
ATO GE Crack inwi nd oes 154,225 Biase Board of Control_--.- 150,015 


pac patos 1 Amsees SCHOOL DISTRICT NO. 4 (P. O. Donald- 
ville), La.—. LE .—The $35,000 5% arn serial school bonds, 
dated July 1 ets aes on tea 30 (V. 109, p. 999). were awarded on 
that day to the Whitney-Central Trust & Savings Bank of New Orleans at 
97.25 and blank bonds. 


ASHTABULA,  Agntabata, County, Ohio.— BOND OFFERING.—It is 
reported th: A. Taylor, City Au tor, will receive prvpossls until 12 m. 
Nov. 10 for. $106, 000 5 9 1-16 yr. (aver.) electric light bonds. Int. semi- 
ann. Cert. check for 5% required. 


ASHTON, Fremont Soen, i Ida.— BOND SALE.—Issues of $50,000 
water and $50,000 | sewer year (opt.) ponds have been sold to 
Ferris & Hardgrove of 8 pokane at 2 ob. 875. Assessed valuation $600,000. 
Total debt (with this Bos a $122,000. Population, 1,200. 


AUGLAIZE COUNTY (P. fe Wapebonete). Ohio.—BOND SALE. 
The remaining shee of SX y eV are impt. bonds, dated Aug. 1 
1919, which were not sold on July 26— V.109 D. 600——have been purchased 
by the County Sinking Fund Trustees 

AVON LAKE, Lorain County, Ohio. —BOND SALE.—On 5o 
the $7,500 534% 1-4-year serial strect-improvement bonds, dated ae 4 


1919 (Vv. 109, p. 999), were awarded to the Central Bank Co. of Lorain at 
par. 


BAKER, Baker County, Ore.—-BOND OFFERING.—J. R. Smurth-. 
waite, City Clerk, will receive bids until 12 m. Nov. 10, for $135,000 


natatorium and 1, and $20,000 street equipment 5% 10-20 = 
(opt.) bonds. t less than $500. Date Dec. i 1919 9. 5 

and semi-ann. payable ae the Fiscal cy of the State of Oregon,. 
in ee? By ole, or at the office of the Mayor. Cert. check for: 
5% of the total amount bid, required. 


Arthrnst COUNTY (P. O. Winder), Ga.—BOND SALE.—On Oct. 20: 
the $100,000 public —_ $100,000 ore house 5% 11-30 year oqrial 
coupon bonds, dated Aug 1 1919-V.. s 199. 1479—were awarded, ; 
stated, to the North Trust & Banking (one of Winder, at 104. igs. 


Pa. pt At. Clermont County, Ohio. BOND be a Tg 956 

le, Village receive 77 un m. Nov or $1, 

refundi bonds a—_-. _ie 3 3916, Gen. Code. Denom. $325. 
-annual. Payable one bond in 21, 22, 23, 





24. 25 and 26 years from a Certified check for 10% of amount of 
bid for yable to the days from date of , required. nds to be delivered 
and paid for wi within ten da m date of award. Purchaser to to pay accrued. 


interest, and , at his own expense, the necessary blank bonds. 


BAY VILLAGE SCHOOL DISTRICT, Ark.—BOND SALE.—M. 
Elkins, of Little Rock, has been awarded 
at par. Denom. . Date Sept. 1 1919. 
from 1923 to 1944, inclusive. 


BEAVER FALLS, Beaver County, Pa.—BOND OFFERING.—Chas. 
rey Borough y, will receive bids until 8 p. m. pare 5 for $110,000 
4\%% tax-free sewer and street impt. bonds. Denom. $1,000. Date Nov. 1 
1919. Int. semi-ann. Due poor on Nov. 1 as follows: $7,000. 1924 to 
{sss incl.; ert. check for $1,000, payable to the 


w. 
,000 544% school-house bonds 
Int. M. & & S. Due yearly 


and $5,000, 1939 
Treasurer, required. 


‘BEDFORD, an ahoga County, OSte— 28ND Orns —J. O. 
Cross, V re proposals until zB Nov. 20 for the 
following 5% oj coupon special assessment eepere-tn ., bonds: 
$6,688 25 mom. 1 for gece 25 and 12 oF $500. early on 

Now 1 as follows: 1921, $500 tooo and 1923. $1 00 1924.,. 
: 192 ane 4, we Pe 000 1927, $500 1928, 1929 1930. 
1,171 87 bonds. ‘or $171 87 and 2 for $500 
wd aatone: $171 87 1922, $500 1928 and 1930. 
1,636 90 bo $ or 
Auth. 


mom. 1 for and 
ae : 
gee. S812 and 3914, Gen. Code. 
Certified check for 1% of amount of bonds bid for, . payable to the Village 
Treasurer, required. Bonds to be delivered and p for within 10 days 
from date BS a award. to pay accrued interest. 


BEVERLEY, Essex County, Mass.—BOND SALE.—On Oct. 22 the 
$80 000 444% i-16 yr. serial coupon tax-free building bonds, dated Sept. 1 
1919—V. 109. p. 1541—were awarded to Coffin & Burr, of Boston, at 101.- 
591. Denom: $i 000. Int. M. & 8. 


eexLey nklin County, Ohio. —BOND OFFERING.—Lewis 8 
ns, Village e Clerk, will recelve pi is until 12m, Nov. 10 for $45,000 
3947 Gen. Code. Denom. $1,000. 

a Dos Oct. 1 p40. Cert. check for 5% of 

amount of bonds bid for, payable to the Village Treasurer, required. 


BIG SPRING, Howard County, Tex.— WARRANT SALE.—Recently 
J. L. Arlitt of Austin purchased $5,000 6% 1-10-year serial street-im- 
provement warrants, 


BISON, Rush County, Kans.—BOND SALE. “hg $9,000 5% 10-. 
year electric light bonds offered on Oct. 21—V. 109, 1541—have been. 
sold to Guarantee Title & Trust Co., of Wichita, "tor $9,010, equal to. 
100.11. Denom. $1,000. Date Nov. 1 1919. Int. semi-ann. Due 
$1,000 yearly for 10 years. 


BOLLINGER COUNTY (P. O. Marble Hilb, Mo.—BONDS VOTED.— 
Reports state that on Oct. 7 the voters ado 50,000 bond issue by a 
vote of 1,768 to 285, a majority of more t a toy 


BOONE COUNTY (P. O. Lebanon), Ind.—BONDS AWARDED IN 

1010, aguregating $24°300, ntlesed on Oct 22, “109. p- 1é4l~—th > $13, 

aggrega y on Oct p ——tne ~ 

400 issue was awarded to the Fletcher Savings & Trust , of In 
<seaee at par and interest. 


BOONE COUNTY (P. O. Madicon), W. Va.—BONDS VOTED.—The 
**Wheeli News” in its issue of Oct. 12 states that at a recent election. 
held in Sheridan District a $200,000 bond issue passed. 


BRYAN, Witiiome ¢ County, Ohio.—BOND OFFERING.—4J. A. Neill, 
Village Clerk, will receive pide until 12 m. Nov. 3 for the $1,600 5 
qounee fire apartment bonds (V. 109, p. 797). Denom. : ate 
Sept. 1 1919. Int. & 8. Due $400 of ammo on oe. 1 from yy to 
1925, inclusive. Certified check for 5 amount of bonds bid oe 

able to the Village Treasurer, requi ds to be delivered and 

for within ten days from date of award. 


BURLESON COUNTY (P. O. Caldwell), Ris —BONDS DEFEATED. 
—At the election held Oct. 18-—-V. 109, p. 000—$1 ,000,000 road bonds 
were voted down. 

BURLEY SBGWAY DISTRICT e. 
ide, ya ALE agg issue of $300,000 

yo Mosser, Willaman ot Cc 
$50, 000 5a " a $100 5iis and $150. 000 5s. 
tenth due annually after the tenth year. 
BURLEY, Cassia County, Idaho.—BONDS DEFEATED.—At a recent 
CeCe Y s Goente County sis mentioned in V. 109, p. 147 were defeated. 


CALHOUN, Gordon County, Ga.—BOND SALE.—Three issues of 
5% bonds, aggregating $35,000, Lave been sold, we are advised. 





ee ¢ 4 Tae. 1 


Due on Nov. 1 


. Burley), Cassia County, 
-year aver. Fy hway pon 
cago on & basis for 

Dated Nov. 1 isi9. One- 
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CALISTOGA, 


eee County, Calif—BOND SALE.—An issue of | 
ii 5% bri ng bonds has Denom. 


has been sold at 103.125. 


rod. Stark County, Ohio.—BOND ‘OF FERING.—Samuel E. 
n=, City Auditor, wili recaive proposals until 12.30 p. m. Oct. 27 for the 
following 5%% coupon 
os. 000 1-10-year serial fire station erection bonds. Date Sept. 1 1919. 

60,000 1-20-year | storm water sewer bonds. Date Sept. 1 1918. 
Denom. $1,000. Prin. and semi-ann. int., payable at the City Treas- 
urer’s office. ‘Cert. check on a solvent bank located in Canton for 5% of 
amount of bonds bid for, payable to the City Treasurer. required. Bonds 
to be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest and print at his own expense the necessary blank 
bonds, which will be furnished by the city. 


CARRYALL TOWNSHIP (P. O. Antwerp), Paulding County, Ohio. | 
—BONDS NOT SOLD.—No sale was made of the $3,500 5% 4-10-year | 
seria) road-improvement bonds offered on Oct. 18.—V. 109, p. 1383. 


ty rg Mr acy Jasper Couhty, Mo.—BOND S ALE .—An issue of 
5% % 10-20-year (opt.) street-impt. bonds ha« “en sold to the | 

itiinen ° Com ton Co., of St. Louis at 191. Denso $1,000. Date 
Sept. 15 1919. nt. M. & 8S. Due Sept. 15 1939, optional Sept. 15 1929. 


CAs COUNTY (P. O. Logansport}, Ind.—-BOND OFFERING.— 

Re . Hoffman, County Treasurer, will receive proposals unt! 10 a. m. 

.T for the following 414% road bonds: $4.000 A M. W —s Road, 

$750 & has. H. Wolf Road, $11,300 Conn-Insley Road, $3,700 J. Beving- 

ton Road and $8,500 Geo. L. Beecher Road. Date Aug. 15 1919. Int. 
& N. 


avi. 


CASS COUNTY (P. O. Plattsmouth), Neb.—BOND ELECTION.—An 
election will be held Nov. 4, when the issuance of 3-5-year_(opt.) coupon 
bridge bonds not to exceed $100,000 will be voted upon. Tne bonds will 
bear interest at a rate not exceeding 6%. Int. annual. Geo. R. Sayles 
is County Clerk. 


CHARLESTON ee (P. O. Folkston), Ga.—DESCRIPTION OF 
BONDS.—The $50,000 5% road bonds awarded on Sept. 1 to the Citizens 
Bank and Wm. Mizell, jointly, at par—vV. 109, BR 1097—are in denom. of 
$1,000 and are dated Dec. 31 1919. int. J. & Due Dec. 31 1939. 


CHATTANOOGA, Tenn.—BOND SALE.—John Nuveen & Co., of 
Chicago, offering 100. ll—a basis of 4.98%—were awarded the $35,000 
bonds, due Oct. 1 1928, and the $75,000 bonds, due Oct. 1 1929, dated 
Oct. 1 1919, offered on Oct. 21 (V. 109, p. 1541). 


CHELAN COUNTY SCHOOL DISTRICT NO. 56, Wash.—BOND 
SALE.—On July 20 an issue of $45, ou 5% 1-20-year (opt.) echool-haeeae 
bonds was awarded to the State of Washington at par. Denom. $1, 
Date Oct. 1 1919. Interest annual. 


CINCINNATI, Ohio,—BOND ELECTION.—On Sept. 23 the City 
Council p: severa! resolutions providing for the submission to the voters 
on Nov. 4 of propositions to issue the following street imps bonds: $28,400 
West Sixth St., $601,000 ,000 Liston Ave., $107, Reading Rd., $86,500 Hill- 
side Ave., and $240,000 Liston Ave. 
oO. 


CINCINNATI SCHOOL DISTRICT  (P. Cincinnati), Hamilton 
County, Ohio.—BOND SALE.—The $500,000 444% 20-40-year (opt.) 
school bonds offered without success on Feb. 24 last—V. 108, p. 896—have 
been disposed of at par, $440,000 going to the State Industria Commission 
of Ohio and the remaining $60,000 to the City Sinking Fund Commission. 


CLARKSBURG Hlessioom Count W. Va.—BONDS OFFERED BY 
BANKERS.—Harris, Forbes Witional Gity Co., and Redmond & 
Co., all of N. Y. are offering e Saviuhaee at a price to yield 4.85% interest 
the $900,000 5% pons coupon street, wae ee os fire dept 

recently ‘voted—V. p. 395. Denom. $1,000. Date Oct Si 1919. 
Prin. and semi-ann. in aT & O.) payable at the National City Bank, N. Y. 
or at the City Treasurer's office. Due yearly from 1920 to 1953, incl. 


CLINTON, Clinton County, Okla.—BOND ELECTION.—An election 
will be held Oct. 30, it is reported, to vote $350,000 bonds. 


COCKRAN, Pocktoy County, Ga.—BONDS VOTED.—On Oct. 4 the 
following 5% %, bonds were authorized by a vote of 133 to 9: 
$30,000 sewer bonds. Due 1950. 
. 15, Pal water bonds. Due 1949. 
12,500 paving bonds. Due 1944. 


COStAGSET, Norfolk County, Mass.—BOND SALE.—On Oct. 16, it is 

the $10,047 43 et Aye ear serial tuberculosis hospital bonds dated 
Nov. 10 1919 (V. 109, p. 1383), were awarded to C. D. Parker & Co., of 
Ir com for 4.50s. 


F COMMON PARISH ROAD DISTRICT _ 1, La.— BUND OFFER- 
* ING.—Proposals will be received until Dec. Bf Gale & Porter, Parish 
Attorneys (P. O. Lake Charles) for $27,000 bo 


CONTINENTAL. SCHOOL PAST RICT. (P. °. +; Putnam 
ount hio.— BOND OFFERING.—J.H. Young, Clerk Boa.'d of Educa- 
tion, = receive proposals until 12 m. Oct. 27 for $7,000 6% coupon refund- 
ing bonds. Denom. $1,000. Date Oct. 10 1919. Int. semi-ann. Due 
$1,000 yearly on Oct. 10 from 1929 to 1935, incl. Cert. check on a local 
bank ~ j 5% of amount of bonds bid for, payable to the District Treasurer 
uired. Purchaser to furnish blank bon 


Coos COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield), 
Ore.—BOND OFFERING.—Proposals will be received until 4:30 p. m. 
Oct. 25 by Ellen B. Rudnas, District Clerk, for $8,000 544 % school bonds. 
Denom. Date Nov. 1 1919. Principal and semi-annual interest 
M.&N.), payable at the fiscal agency of the State fo Coogan 5 in New Yr 

ce, Due $400 yearly from 1920 to se inclusive. Certified check for 

aoe the ph srne B, vot bonds bid for, r The approving lesa’ legal coseron 
Teal, Minor & Winfree, of Portland, eit be furnished the purch 


> COPLAY, Lehigh County, Pa.—BOND ELECTION.—On roi 4 the 
electors wil! vote on the question of issuing $30,000 street bonds. 
COWLITZ COUNTY DIKING IMPROVEMENT DISTRICT NO. 9 
Wash.—NO BIDS RBCEIVED.—No bids were received for the $125,000 
bonds offered on Oct. 7 (V. 109, p. 1384). 
COWLITZ coun. © PIRING Ba Ag hgh DISTRICT NO. 11, 














ash.— BOND LE.—On Oct. @ Pls ,535 7% improvement bonds 
v. 109, p. 1384). were awarded o hw umbermens Trust Co., at 97.31. 
enoms. $100 and $500. 


CRAIGHEAD COUNTY DRAINAGE DISTRICT NO. 16, Ark.— 
pores OFFERED BY Le oye —The Mercantile Trust Co., of St. Louis 

is off to investors $130 O00 55s 4 coupon bonds. 
Date July 1 1919. Princi pal an ~annual interest (F 
at the above trust Pe hs early on Aug. 1 as follows: $4) 
arise aee Ba ea 
ve; $8, an ; $9, to 

Rhy Ae $i0t 00 144, 


wih LOUsty SCHOOL pisraicr ?. O. Clovis), N. Mex.— 
E.—An issue of $22 6% go }year (opt.) school bonds 
og’ ah, os to Sweet, Causey, a. ., Denver. 
DAVENTRY. Scott County, lowe bhie OFFERING.—Reports 
state tha & bids ids will be received un Nov. 1 for $400,000 4% % impt. bonds. 
enom. 


DAVIESS COUNTY P. De » Washington), Ind.—BOND OFFERING .— 
Jacob G. Clark, Fa © pro until ? -m. Nov. 15 
for the $30,000 5 dee yot mentioned in V. 109, 7. Denom. 

oy Bay °15 19 9. om a o Due $1, p PH = 

“May 15 1921 to Nov. 151 . incl. 
oLta hae COUNTY (P. O. Lawrenceburg). Ind.—BOND SALE.— 
On Ot. a aoe 810 B00 420 Ze 210 soos sets Fond bonds , dated t. 1 


109 541 to lisboro State and the 

National Banks, for $10.56: 304 3 32 t100. 12) and interest. 

Deca TUR. county (P. O. Greensburg), fad. —— SOND OFFERING. 
—Ozro J recei 


uw ‘o. Treasurer, ve pro until 2 p. m. 
for the fo road 
$5,835 bonds, < uly 15 1919. Denom. $291.75. Due $291.75 each 


May 15 
Fe gy dated 5 1919. 
7,300 uly 


38. . $730. Due $730 each six 
8,650 bonds, dated J 5 1919. 


Sone. - $865. Due $865 each six 
Denem. $370. Due $370 each six 


Pal caneuinlidl bends Wid the, cewibes. 





_ 


3,700 bonds, Seri les 


Tat. 


-&N. 


* 


onnet IANCE COUNTY (P. O. Dehacet, Ohio.—BOND OFFERING — oe 

Decker, County Auditor, wil] receive proposals until 12 m. Oct. 30 

for $35. 880 5% im bonds. enom. $500 and $330. by Oct. 1 1919. 

Int. semi-ann. ie each six months as follows: $3,330 Oct.,1 1920, 

$3,500 April 1 1921 ‘to Oct. 1 1924, $4,000 April 1 1925. Certified check for 

$1,000, payable to County Auditor, required. Bonds to be delivered and 
paid for at County Treasury. Purchaser to Pay accrued interest. 


DELAWARE (State of).— BOND OFFERING.—According to newspaper 
reports, State Treasurer Geo. M. Fisher, w.ll receive proposals until 1 p. m. 
Nov. 6 for $500,000 4% % 1-39 yr. (opt.) road bonds. Int. semi-ann. Cert. 
check for 5% required J 


DENT TOWNSHIP, Okta.—_-BOND ELECTION PROPOSED.—We are 
nform >*d that an issu: of 350,009 roid bonds is to be voted upon in Nov. 


DES MOINES, Polk County, lowa.—BOND OFFERING.—Emmett C. 
Powcrs, City Treasurer, wll sell at public auction at 2 p. m. Oct. 27, 

925,000 5% puplo-cgrvice special bonds. Denom. $1,000. Date 
Get. 11919. ‘Int. & D., payable at the office of the City Treasurer. 
Due yearly on June 4 Gs Sellows: $10,000 1929 and 1930, $15,000 1931 and 
1932, $20,000 1933 to 1938, incl., $25,000 1939 to 195k, incl., $30,000 1959 
to 1998, inel., and $55,000 1969. Gertified check for $25,000 required. 
Taxable valuation 1919, $37,531,765. Monies and credits, $27, 937, 395. 
;Total bonded debt (excluding this issue), $3,924,987 29. 


DES MOINES COUNTY (P. O. Burlington), lowa.—BONDS DE- 
FEATED.—On Sept. 8 $259,000 bonds were defeated. 

This item was ae 5 abe reported under the caption of ‘Burlington, 
Iowa,” in V. 109, p. 1383 


DONIPHAN, Ripley Chane Mo.—BOND OFFERING.—And issue of 
$41,009 5% 10-20-year (opt.) engine and pump purchase bonds authorized 
ey a vote “of 106 to 0 at an election held Oct. 7, will be offered for sale on 

OV. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND ELECTION .— 
An election w:ll be held Nov. 3 it is stated, to vote on the question of issuing 
$1,200,000 road building bonds. 


DUKE TOWNSHIP, Harnett Count re No. Caro.—BOND OFFER- 
ING.—Bids will be received until 5 p. m. } . 28 by F. M. McKay, _Secre- 
tary Board of County Commissioners (P. . Duke) for $30,000 6% road 
bonds. Denom. $1,000 unless » od ch,, preser: ibed by the purchaser. 
Date Nov. 1 1919. Prin. and semi-ann. int. payable in New York. Due 
$3,000 yearly on Nov. 1 from 1939 to 1948, incl. Cert. check on a respon- 
sible bank for $600 payable to the Count erotics, required. The a 
proving opinion of Caldwell & Mosslich of N. Y. will be furnished to t 
purchaser, without charge. 


EAST FRLICIANA PARISH SCHOOL DISTRICT NO. 4, La.— 
BOND SA . Gessler was awarded on Oct. 8 the $15,000 5% 
serial A Sonae wv. 109, p. 1098), for $14, 660, equal to 97.66. Denom. 
$500. Date May 25 1919. Interest ann 


EAST LIVERPOOL, East pewter snnii County, Ohio.—BOND 
SALE.—On Oct. 22 the $56,858.92 5% de Fe at serial special assessment 
street impt. bonds, dated July 1 1919—V p. 1480—were awarded to 
the Potters: National Bank, of East Laversedl. for $56,908.92 (100. 087) 
an n ° 


EAST NEWARK (P. O. Newark), Essex County, N. J.—BOND SALE. 
—On Oct. 8 the issue of 5% 1l-yr. (aver.) funding bonds was awarded to 
the Hudson Trust Co. of oboken, at 101.98 for $62,000 


EASTWOOD, Onondaga County, N. Y.—BOND OFFERING. —FEarl 
A. oe VillIge Treasurer, will receive —— until 4 p. m. Nov. 5 
$75,000 paving bonds at not exceedi 5% interest. Denom. $1,000. 
Date Jan. 1 1920. Prin. and semi-ann. (J. & J.) fm peg at the ‘City 
Bank Trust Co. of Syracuse. Due $3, 000° yearly on Jan. 1 from 1922 to 
1946, incl. Certified check on a national bank for 5% of amount of —— 
bid for, payable to the above asurer, required. Said bonds will be 

ared under the supervision of and examined as to legality by Caldweil ye" 
asslich of New York and Edward C. Ryan of Syracuse, whose favorable 
opinion will be furnished fo ae ie without charge. Bonded debt 
(incl. this a Assessed value, $1.806,715. Population 
at present (estima 


ELIZABETH, Union peal N. J.—BOND OFFERING.—Proposals 
will be received until 11 a. m. Oct. 27 by D. F. Collins, City Comptroller, 
for three issues of 4% % coupon (with privilege of registration) bonds, not 
to exceed the amounts mentioned below: 
$309,307 46 — bonds. Denoms. 308 for $1,000 and 1 for $1,307 46. 

early on Nov. 1 as follows: $10, 000 1920 to 1040, inclus- 
11,000 1941 to 1948, inclusive, and $11,307 46 1949. 
122,000 00 ay fh dhe. bonds. Denom. 1,000. Due yearly on 
May 1 as follows: $6,000 1921 to 1927, inclusive, and $8,000 
1928 to 1937, inclusive. 
21,000 00 reimprovement assessment bonds. Denom. $1,000. Due 
yearly on May 1 as follows: $4,000 1921, $5,000 1922, $6,000 
1923 and 1924. 

Date Nov. 1 1919. Principal and semi-annual interest (M. & N.) pay- 
able at the National State Bank, of Elizabeth. Certified check on an incor- 
pors ated bank or trust company for 2% of amount of bonds bid for, payable 
to “City of Elizabeth,” required. Purchaser to pay accrued interest. 
The bonds will be pared under the supervision of the U. 8S. Mtge. & 
Trust Co., which will certify as to the genuineness of the signatures of the 
officials and the seal impressed on the bonds; the successful bidders will be 
furnished with the opinion of Reed, McCook & Hoyt, of New York, that 
the bonds are valid and binding obligations of the City of Elizabeth. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.— WARRANT OFFER- 
ING.—Proposals will be received until 9 a. m. Nov. 10 by J. George White, 
Chairman Board of County Commissioners, for $20,000 6% time warrants. 
Denom. $1,000. Date Nov. 1 1919. Int. annually. Due $5,000 yearly 
for 4 years. Cert. check for 5% of amount of bid payable to the Board of 
County Commissioners, required. 


EVERETT, Middlesex Coumey Mass.—TEMPORARY LOAN.—On 
Oct. 24a temporary loan of $499, dated Oct. 28 {019 and maturing 
ore. 28 1920, was awarded to the Old BT aad Trust Co. of Boston, on a 

4.17% discount basis, plus a premium of $13. 


FALLON COUNTY F.. O. Baker), Mont.—BOND OFFERING.—Bids 
will be sootved until 2 p. Dec. 1 for the $275,000 544 % 10-20 yr. (opt.) 
road bon . 109, p. i199. Cert. check for $5,000 required. 


oanaaea” ot stele County, Pa.—BONDS PROPOSED.—An ordinance 
pes bese introduced, it is stated, providing for a $70,000 fire-department 
n ue. 


FARRELL SCHOOL eg hy <7! (P. O. Ferrell). & Merese County, Pa. 
—BOND SALE.—On Oct. 1 the $150,000 1-30-year al high-sch: ool? build- 
ing bonds, dated pay 11919 (V. 109, p. 1199), were yet to th 
National Bank of Pittsburgh at 101 and interest for 4%s. 


FLAGER COUNTY Ps O. Bunnell) Fla.—BOND AND CERTIFI- 
CATE OFFERING.—J. er, k Board of County Commissioners 
will receive bids until 2 ov. on 3 is reported, for $25, 000 69 on 5 


ellon 


road 


and bridge bonds and £82 000 6% certificates of indebtedness. check 
for 2%, required. 
FORT MYERS, Lee County, Vie-BOND OFFERING.—John W. 


Owens, City Clerk, will receive bids until 8:30 m. Nov. 7 for $100,000 


5% coupon improvement bonds. Denom. $ - Date Oct. 1 1919. 
Prin. and semi-ann. int. Beck fo at the Bank of America, in N. Y. Due 
Oct. 1 1949. Certified c 


k for 2% of amount of bonds bid for, payable 
to the City Treasurer, required Paty gasses interest. 


to pay accrued 
FOUNTAIN ore P. oO. 


Ind.—BONDS NOT 
SOLD.—The $20,000 44 % road bonds ‘offer ept. 20—V. 109, p. 1001 
—have not been sold. 


FRANKLIN COUNTY (P. O. Pasco), Ca wore a4, SALE.—-Morris 
Port! hased and 


se 


pree.. Inc., have purc $115 5% road 
. $1,000. Date Oct. 15 1919. semi-ann. int 

seapanie at the ice of the County Treasurer. Due Oct. 15 1939. Op- 
tional Oct. 15 1924. 
hone Nov. 4 4 Re county vote on a pro tion to issue $153,200 tubercu- 

Bat pater Lyd narra ONSOLIDATED SCHOOL DISTRICT 
Xt she oO. ty, SS aterey oy sh DEFEATED.— 

on held Oct. 4~V. 109, D- 1384—$100 000 school bonds were 
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Ind.—BOND Dont A tat —_ 


m. H. B will receive bids until 10 a. m. 
Oct. 27 for the feliowing % road bonds: $16,200, $23.00 000, ‘$64,000 
7,960, $2 issue is divided into 20 equai 


, $37 3 
t. 1 1919'& Ai - 16 1919. 5 13g M- &N. lod inte 30 equal bends. Dace 
six months the beginning Ma 1920. 


GAGE COUNTY eas. DISTRICT NO. 162 (P. O. Holmercville), 
Neb.—BOND OFFERING.—Pro will be received until =: 1_ by 
L. L. Fae oyy Secretary, for 54% Semen, Denom. $1, Due 
Nov. i 1944, optional in 15 years. 

ne IELD poy Cuyaheogs County, Ohio.—BOND OFFER- 

Herman Bo Village Clerk, will receive proposals until 12 m. 

2 5 for the Pc wes 5%% coupon ‘ponds: 
$7,042 40 hae Ayan | Drive sewer (spec. assess.) bonds. Denom. 6 for 
for $1,042 40. Due $1,000 cor: on Oct. 1 from 

1933 to 1928, incl.: and $1,042 40 Oct. 1 1929. 

16,328 90 Rexwood Ave. paving (spec. — e bonds. 
$1,000 and 1 for $1,328 90. > yrly. on Oct. 1 as follows: 
$1,000, 1921 and 1923; $2,000, i925 to 1928. incl.; and $2,328 90, 


121,404 08 Garfield Blvd. Lo oy Ser assess.) bonds. Denom. 120 for 
$1,000 and 1 for $1.404 08. Due yrly. on Oct. 1 as follws : 
$12,006, 1921; $13,000, 1922 to 1927. incl.; $16,000, 1928; and 

(village's share) bonds. Denom. 


$15,000, 192 

10.000 00 street impt. é $1.000. Due 
$1.000 yrly. on Oct. 1 from 1920 to 1929, incl. 

12,090 10 Vista Ave. paving (spec. assess.) bonds. Denom. 11 for $1,000 
and 1 for $1,090 10. go? tpn on Oct. I as follows: $1,000 1921 
to 1927, incl.; $3,000, 1928; and $2,090 10, 1929. 

3,965 79 Service Ct. water main (spec. assess.) bonds. Denom. 3 for 
$1 000 and 1 for 965 79. Due $1,000 on Oct. 1 in 1926, 1927 
and 1928, and $955 79, Oct. 1 1929. 

15,146 60 Maplerow Ave. paving (spec. assess.) bonds. Denom. 14 for 
$1,000 and 1 for $1,146 60. Due yrly. on Oct. 1 as follows: 
a1. 000, 1921 to 1923; $2,000, 1924 to 1928, incl.; and $2,146 60, 

Denom. 33 for $1,000 
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34,659 54 E. 84th St. paving (spec. regen ) bonds. 
and 1 for $1,659 54. Due . on Oct. 1 as follows: $3,000 
1921; $4,000, 1922 to 1928, + ; $3,659 54, 1929. 
Auth. special assessment bonds, Sec. 3812 and 3914 Gen. Code; village's 
rtion bonds, Sec. 3939 Gen. Code. Date Oct. 1 1919. Int. A. & O. 
Yert. check for 1% of amount of bonds bid for, payable to the Village Treas- 
urer, bogeires. Bonds to be delivered and paid for within 10 days from date 
of awa Purchaser to pay accrued interest. 


GASTON COUNTY (P. O. Gastonia), No. Caro.—BOND OFFERING 
DEFERRED.—The offering of the 5% coupon bonds for not less than $100,- 
pl — more than $500,000—V. 109, p. 1200—has been deferred unti! 

ov. ‘ 

We are further advised that bonds to the amount of $500,000 will be 
sold on that date 


GIBSON COUNTY ‘P. O. Princeton), Ind.—BOND OFFERING.— 
ogg will be received until 10 a. m. Oct. 28 y Stanford Witherspoon, 
Treasurer, for $9,200 White River Twp., ,800 Patoka Se and 
$3. 200 Washington Twp. 4% % road bonds. Deatans. $460, $990 and $160. 
ate Nov. 151919. Int.M.&N. Due 1 bond of each issue each six months 
beginning May 15 1920. 


GLACIER COUNTY (P. O. Cut Bank), Mont.—BOND SALE.— 
On Sept. 2 the Wells-Dickey Co., of Minneapolis was awarded $175,000 
seed and relief bonds at par. 


GLENDALE, Los dna es County, Calif.—BOND ELECTION .— 
An election is to be held Nov. 12 when a ropnsition pe mee 260 ,000 
municipal impt. yo will be submitted to the voters, it is * 


GRAND JUNCTION, Greene County caeiaiesibennieachian OF 

BONDS.—The $30,000 5% 20-year water bonds reported as sold in V. 109, 

1542, were awarded to Geo. M. Bechtel & Co., of Davenport at par. 
ate Oct. 1 1919. Int. semi-ann. 


GRAND SALINE INDEPENDENT SCHOOL DISTRICT (P. O. 
Grand Saline), Van Zandt County, Tex.—BONDS REGISTERED.— 
The State Comptroller registered $5 35.000 5 5% 10-20-year bonds on Oct. 8. 


GRANTS PASS IRRIGATION DISTRICT (P. O. Grants Pass), 
Josephine County, Ore.—BOND OFFERING .—An issue of $40,000 bonds 
will be offered for sale on Nov. 4. Denom. $1,000. 


GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 
Tex.— BONDS REGISTERED.—This district registered $8,000 5% 540 
year school on Oct. 9 with the State Comptroller. 


pOTRSMrIELD, Weakly County, Tenn.—BOND OFFERING.—Clyde 
zzel, Mayor, will receive pro pagule until Oct. 28 for $70,000 6% water and 

fie bonds. ‘Date Oct. 1 1919. Due Oct. 1 1939. 
GREEN RIVER, Sweetwater County, Wyo.—BOND OFFERING.— 
Ge Nov. 15 $30. 000 8% ag Specks assessment sewer bonds will be 
Dated Oct Interest semi-annual. Denom. 


ered for sale. a 
a. We Trlate’o: First National Bank, Green River. 


$1: 000. Address, 
GREENVILLE, Darke County, Ohio.—BOND ELECTION.—It is 
reported that on Nov. <1 ihe people will vote on the question of issuing 


$86,000 waterworks bonds 


GREENWICH, | Fairfield County, Conn.—BOND SALE.—On Oct. 23 
the $150,000 4%% 2-16 year serial gold coupon (with privilege of is- 
tration) road bonds, “dated Oct. 1 1919—-V. 109, p. 1542—were awarded 
to Merrill, Oldham & Co. , of Boston, at 100.43. 


GREENWOOD, Cass County, Neb.—BONDS VOTED.—The 
of issuing $15,000 electric light bonds carried it is stated, at a recent e 
The vote cast was 100 “‘for’’ to 8 “‘against. 


HALEYVILLE, Winston County, Ala.—BOND OFFERING.—4J. T. 
Curtis, City Clerk, will receive proposals until Nov. 1 for $17,000 street- 
improvement bonds, it is reported. 


Denom. 15 for 





uestion 
ection. 


HAMBURG (Town) SCHOOL DISTRICT NO. 13 (P. O. Lacka- 
wanna), Erie County, N. Y¥Y.—BOND OFFERING.—Proposals will be 
received until 2 p. m. Nov. 3 by the Board of Sc hool Trustees at the Lacka- 
wana National Bank, Lackawanna, for $50,000 5 5% school bonds. Denom. 
$1,000 and $500. Date July 1 1919. Int. semi-ann. Due $2,500 yearly 
on July 1 from 1920 to 1939, incl.. Cert. check for 2% of amount of bonds 
bid for, payable to the District Treasurer, required. 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BONDS AWARDED 
IN PART.—Of the three issues of 44% road bonds offered on Oct. 18 
(V. 109, p. 1481), the $76,800 and $54. 100 issues were awatded to the 


Union Trust Co. of Indianapolis, at par and interest. 


HARRISBURG, Harris County, Tex.— WARRANT SALFE.—An issue 
of $45,000 6% public impt. warrants was recently purchased by J. L. Arlitt 
of Austin. Date Sept. 2 1919. Due yearly from 1920 to 1949, incl. As- 
sessed value $929,855. Population 2,500. 

HARRISON TOWNSHIP SCHOOL DISTRICT (P. O. Kirkersville), 
Licking County, Ohio.—BOND OFFERING.—S. R. Reelhorn, Clerk, 
Board of Education, will receive proposals pas 1.30 p. m. Nov. 3 for 
$15,000 5%% deficit bonds. Denom. $1,000. Date Nov. 11919. Prin. 
and semi-ann. int. (A. & O.) payable at the ivicerscifte Savings Book. Due 
$1,000 each six months from April 1 1920 to April 1 1927, incl. Cert. check 
for 5% of amount of bid, payable to the Board of Education, required. Pur- 
chaser to pay accrued interest. 

HARVARD, Clay County, Neb.—BOND SALE.—The Lincoln. Trust 
Co., of Linc oln, bidding par and interest less $50 was awarded the $10,000 
water extension bonds offered on @ct. 16—V. 109, p. 1385. 

HAZLETON, Luzerne County, ICTION.—At the 
election to be held Nov. 4, it is stated, the voters will have submitted to 
them a proposition to issue $500,000 paving and sewer bonds. 

HENEPIN COUNTY (P. O. Minneapolis), Minn-—DBSCRIPTION 
OF BONDS.—The following shh ditch bonds awarded on Oct. 6 to the 





County Sinking Fund at par— B. 1 1431—are described as follows: 
$23,300 Ditch No. 30 bonds. Bg 

1,900 Ditch No. 32 bonds. Denom. $190 

Date Oct. 1 1919. Int. A. & O. Due yearly on Oct. 1 from 1920 to 


1929, incl. 
HENRY COUNTY (P. O. Martinsville), Va.—BOND OFFERING.— 
Pe C. Mathews, Clerk Board of County Supervisors, will receive i until 
m. noms. 


Oct. 27 for $50,000 6% 1-5-year serial tax-free road bonds. 





$208 to $500. Date Nov. 11919. Int. annually, payable at Ps pg abi 
ert. check for $500 yable to the Board of Su Bonded 

debt S Gectedins thle this an $120,000; assessed value, 36.458 857. 827. 
the $740, os Herkimer County, N. Y.—BOND SALE yng | Oct. 10 


979 4% % 4-40-year serial Oct. 1 tty ake 108, p. p. 1 1385). were 


pete no to Remick, Helwe & Co. of New York at 101.175 and interest 


HIGHLAND PARK (P. O. Dallas) oor County, Tex.—BONDS 
VOTED.—At the election held Oct. 4—V. 109 1099—the i. pee 1 ted 
unanimously in favor of $110,000 street impt. Lceaie. it is sta - ashen 

HOBART, — 9 — Okla.—BONDS DEFEATED.— 
tion held Oct. 3 
water bonds ms Yer not 


HOPKINS COUNTY . O. Madsonville) -—BOND ELECTION. 
—According to reports, a Depposits on to issue $500 000 road bonds will be 


we the elec- 
85—it is stated, that $120,000 5% 10-20 year 


submitted to the voters on 


HOUSTON, Tex.—BONDS AWARDED IN PART.—Of the three issues 
of 5% 1-25-year = ————. ag | $900,000 offered on Oct. 20— 
V. 169, p. 1542—the $ he the $500,000 sewer bonds were 


aw arcied ¢ on that day og = Ooationat City Co., N. ¥., at 100.046, a basis 
Oo 
HUDSON, Weld County, Colo.—BOND SALE.—An issue of $5,000 


6% water bonds has been sold to Sweet, Causey, Foster & Co., of Denver. 
Due $2,500 1933 and $2,500 1934 
Financial Statement. 
DOR SOIRIOIN Sn oss his ce ein i Bla ues bln onic dbele ni tixea $291,780 
Total debt (with this issue) 38,000 
Population, 500. 


HUDSON FALLS, Washington Count - ¥.—BOND OFFERING. 
—It is reported that "Elizabeth ME Hurley, Vina e Clerk, will receive bids 
until 8 p. m. Oct. 29 for $67,500 5% 3-27 yr. serial paving bonds. Int. F. & 
A. Cert. check for 2% required. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—-BOND SALE.—An 
issue of $150,000 544% road and bri bonds was awarded on Sept. 1 to 
the —— of Commerce & Trust Co., of Memphis. Denom. $1,000. Date 
Oct. 11919. Int. A. & O. Due yearly on pril 1 from 1922 to 1944 incl. 


HUNTSVILLE, Madison County, Ala.—BOND OFFERING.—-Reports 
state that T. L. Patton, City Treasurer, will receive bids until § p. m. Oct. 28 
for $50,000 6% 10-20 year (opt.) refunding public impt. bonds. Int. semi- 
ann. Gert. check for $500, required. 

BOND ELECTION. ren, 2 reports state that no Nov. 24 the 
people will be asked to vote on the issuance of $20,000 municipal bonds. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—DESCRIPTION OF 
BONDS .—Further details are at hand relative to the sale of the $1 7509: od 
5% highway bonds recently awarded to a “we composed of 
Blankenhorn-Hemter-Dulin Co., Anglo-London & Paris National Sank 


Bank of Italy, E. H. Rollins & Sons and William R. Staats Co., at par 
interest (V. 109, P; 1542). Denom. $1,000. Bae Aug. 4 1939. Principal 
and semi-annual interest ee i, A.), payable at the ice of the Souney 


Treasurer or the fiscal — of the county in New York. Due $50,000 
yearly on Aug. 4 from 1929 to 1958, inclusive: 
Financial Statement. 
Actual valuation (estimated) .-.........---..---...------ 
Assessed valuation (non-operative)................----- 
Total debt (ie 3 issue 
Value of ONG CHORE PEED) 4 anni anncpccntgcashucaks 50,000,000 00 
Banks (15 in number), combined deposits Jan. 1919, over. 8,000,000 00 
Population, 60,000. 


INDIANA COUNTY (P. G. Indiana), Pa.—BOND ELECTION .—The 
voters, it is stated, on Nov. 4 will be given an opportunity to voice their 
opinion on the question of issuing $1, ,000 road bonds. 


INDIANAPOLIS, Ind.—TEMPORARY LOAN.—A temporary loan of 
ae 000 > wes recently awarded to the Union Trust Ce. of Indianapolis, at 
© in 


JACKSOR. Jackson County, Mich.—BOND ELECTION .—On Nov. 4 
it is stated, oh e citizens will vote on a proposition to issue $578,000 improve- 
am 


0 SFR Soar S.C. Bremer), Vents ie en 
e year 
withess coum on Sept. 24—V. 109, p. 1481—have = hon purchased by 


JACKSON COUNTY COMMON SCHOOL DISTRICTS 
BONDS REGISTERED.—The following 5% bonds were recentl 
ered with the State Comptroller 
$5,000 10-20 year School District ‘No. 10 bonds. 

7,000 10-40 year School District No. 11 bonds. 
10,000 10-40 year School District No. 16 bonds. 
8,500 10-40 year School District No. 25 bonds. 


JACKSON SCHOOL TOWNSHIP (P. O. Georgetown) Herston 
County, Ind.—BOND OFFERING.—It is reported that bids will 
received until 2 P; m. Nov. 10 by Ed C. Sappenfield, Township pH 
for £22,100 5% 13-year serial school bonds. 


JACKSONVILLE, Fla.—BOND OFFERING.—It is reported that 
J. Evarts Merrill, Secretary of City Commission, will receive bids until 
2:30 p. m. Oct. 31 for $m. 000 5% 3-5-year sidewalk bonds. Denom. 
$1,000. Date Aug. 1 1919 


JACKSONVILLE, Morgan ¢ County, Ill.—BONDS VOTED.—It is 
reported that on os; 7 the voters by 2,824 “for’’ to 190 “‘against’’ author- 
ized the issuance of $210,000 fun ng, filtration plant, and light plant 
bonds. 

JASPER COUNTY (P. O. Rensselaer), Ind.—N0O BIDS RECEIVED.— 
No bids were received for the 5 issues of 4%% road bonds, aggregating 
$57,000, offered on Oct. —V. 109, p. 1542. 

JEFFERSON COUNT Y (P. O. Birmingham), Ala.—DESCRIPTION 
OF BONDS.—The $50,000 5% refunding nds awarded on Oct. 10 to 
Marx & Co. of Birmingham at 101.302—V. 109, p. 1482—are in denom. 
of $1,000 and are dated Oct. 241919. Int. semi-ann. Due Oct. 24 1949. 


JEFFERSON DAVIS PARISH SCHOOL DISTRICT NO. 1 (P. O. 


69,676,927 00 
000 00 


Tex.— 
y 


Jennings), La.—BOND OFFERING.—-Proposals will be received until 
10 a. m. Nov. 6 by J. M. Booze, President of Police Jury, for $110,000 
5% bonds Date Oct. 11919. Interest semi-annual, payable in New York. 
Due ye arly from 1920 to 1944 inclusive. Certified check for $2,200 re- 
qui ired. Purchaser to furnish blank bonds. 

JEFFERSON DAVIS PARISH SCHOOL DISTRICT NO. 10 (P. O. 
Jennings), La.—BOND OFFERING.—-Sealed_ bids will be receievd anti if 
10 a. m. Nov. 6 by J. M. Booze, President of Police Jury, for $125,000 5% 
school bonds. Date Oct. 1 1919. Interest semi-annual, pay able in New 
York. Due yearly from 1920 to 1944, inclusive. Certified check for $2,500 


required. Purchaser to furnish blank bonds. 


JENNINGS, Jefferson Davis Parish, La.—NO ACTION YET TAKEN. 
~No action has yet been taken looking toward the holding of an elec tion 
to vote the $250,000 school building bonds mentioned in V. 109, p. 1385. 


JONESBORO, Jackson Paris, La.—BOND OFFERING.—Proposals 
will be received until Nov. 4 by C. F. McBride, City Clerk, it is stated, 
for $28,000 5% water works bonds. 


KANDIYOHI, Kandiyohi County, Minn.—-BOND_OFFERING,— 
Sealed bids will be veceived until 8 p. m. Oct. 30 oy E. L. Duncan, Village 
Clerk, for $3,000 5% % coupon municipal electric-light plant bonds. De- 
nom. . Date ct. 1 1919. Int. annually (Oct. 1) payable at such 
place as the successful bidder may designate. Due $500 B arly beginning 
Oct. 1 1920. Cert. check for amount bid povatte to the Village Treasurer, 
required. value 1918, $131,079 


KEENER StTIGOL TOWNSHIP (P. O. De Motte), Jasper County, 





Ind.—BOND SALE.—On Sept. 6 $14,000 5% school building bonds were 
awarded to the City Trust Co. for $14, a0, Ne ly 7% fos. Denom. 
3 ng and $2, Date Sept. 15 1919. 


earl 
wey as asifollovs: $1,000, 1922 to 1928. tel | "$2000, 27 "eo 01930, fnel.., 
1,000 


KEY WEST, Monroe County, Fla.—BOND ELECTION.—An dection 
will be held Nov. tl to vote on a proposition to issue $100,000 bonds 





























1626 THE CHRONICLE [Vou. 109. 
KIMBALL, | Kimball County, Heb-—BOND J Ogi and $5,000 Lincoln te MACON, Bibb County Gea BOND ) ELECTION CONSIDERED. _ 
oO ncoin was aw. on ewspapers state t vemen 
pass 54% bonds at 100.30. Date July 11919. Int. Mgnt. ue ep ~ bonds is being co: ae city impro t 
1939. Optional July 1 1924. MADERA UNION HIGH SCHOOL DISTRICT (P.O. Made) 
KIMBALL COUNTY HIGH SCHOOL DISTRICT, Neb.—BOND DE- | Madera County, Calif.—BOND OFFERING — om y Chere tor be received 
SCRIPTION .—T ,000 5% % high nds recently awarded to the until 10 a. m. Nov. 4 by W. aay ee: erk, for r gicom ,000 5% 
Hanchett Bond ue of Chicago—V. 109, p. are in one: of $1, 2-21-year et high school Bont aj mcnn J Int. 


and are dated my. 1 1919. 
the office of the County Treasurer in New York Pas, ue $8, 
yearly on Aug. 1 from i930 to 1939, incl. 


Financial Statement. 
Total valuation as fixed by assessors 
Assessed valuation for tametion Ge IY 60 op ws sep chews > i ah ae 
‘Total bonded debt (this issue only) ........--.--------------- ,000 
Population, present estimate, 4,000. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 26 (P. O. Ellens- 
burg), Ww —BOND OFFERING.—W. G. Dameron, County Treasurer, 
will receive bids a 2 p. m. Oct. 28 for $5,000 15-year school bonds at 

not exceeding 6 


robes fli ““Tenn.—DESCRIPTION OF BONDS.—The $109,000 
5% viaduct and sewer r bends awarded on Aug. 19 to Caldwell & Oo. ton of 
ashville—V. 109, 800—are described as follows: Denom. 
= p= 1 1919. . and semi-ann. int. (J. & J.) payable at the a 


Y. Due yearly on July 1 as follows: $3,000 
7920 to 1944, incl.; and $5. 000 1945 to 1949, incl. 

Financial Statement. 
I Ne  indabtncovoecsonatect $80,000, 
re Cee MEO) nace nmawscccaraesnwonaieos 41,000, 
NT a ae pboorcamememean 6,863,272 

Nee en eotsheomans $119,202 
hed te = | bende i ae OR a manne wm .475,000 
ve). 

I 5.270.070 


Present population, estimated, 75,000. 

Population, 1910 census, 36, 000. 

BOND SALE. on Oct. 21 the $212, 000 6% 1-5-year serial Rg Fo ~ 
bonds dated Oct. 1 1919-—-V. 109, 1362—were awarded to 8 
Co. of N. Y. at 102.41, a basis of 


KONAWA age om County, iiae, —BOND SALE.—The followin 

two issues of 6% bo ng $12,000 have been sold to Geo. 

$3,000 3 Piers, of Okhoma iy May 27 as follows: $1,000 1932 
water ex on bon ue on May as follows: P ° 
$1,000 ioe ont 000 1936, $1,000 1938, $1,000 1940, $1,000 1942 


and $2,000 
4,000 ot on hy 4 = on May 27 ya follows: $1,000 1924, $1,000 


926, $1,000 1928 and $1,000 1 
- $1,000. Date May 27 1919. Prin. and semi-ann. int. (M & S7 
payable at the Fiscal Agency of Oklahoma. in New York City, N. Y. 


LADORA, lowa County, lowa.—DESCRIPTION OF BONDS.— 
Additional information is at hand relative to pod sale of the $18, eg? 5% % 
‘water-works bonds mse on May 26 to Geo. M. Becktel &C of 
Davenport—V. 109, p. 1542. Denom. $500. Date Aug. 1 1919. ey 

Due ay from 1922 to 1939, incl. 


LAFAYETTE, Lafayette Parish, La.—BONDS VOTED.—By a 10 to 5 
vote, citizens of the city, voted in favor of a proposition to issue $425.000 
public impt. bonds at an election held Oct. 9. 


LAKE ST. PETER DRAINAGE hdl og A (P. O. ae Joseph) 
‘Tensas Parish, La.—BOND OFFERING.— 4 is reported t Bm 
be received until 10 a. m. KG 6by J. MacPherson, oe Se 
Drainage Commissioners, for oie S00 5% buen serial drainage wt Buy 
Certified, check for $5,000 requir 


PELANCASTER, Lancaster segs Pa.—BOND ELECTION.—At 
@ special meeting of the Borough Coun ‘y it was decided to ask the citizens, 
at the November election, to vote $36,000 funding bonds. 


cA PORTE COUNTY (P. O. La Porte), Ind.—BOND orm NG .— 
Carl pe County Treasurer, will receive bids until 10 a. m. . 27 for 
$19,770 414% Michigan Twp. road bonds. Denom. $494 Date 
Sept. ie aa Int. M. & N. Due $494 25 each six months beginning 
ay 


LAUDERDALE COUNTY SUPERVISORS ererarce NO. 4, Miss. 
own OFFERING.—Proposals_ will be received until 2 je m. Nov. 6 
yy aon es Chancery Clerk (P. O. Meridian) for $100,000 bonds. 

BTR 500. Date Aue 11919. Int. annually (April 1) payable at the 
— of = County Treasurer. Due $7,000 yearly on April 1 from 1929 

to 1942, mei. and $200 000 Ps ge 11943. Cert. check on an} bank in Meriaian 
for $500 uired. circular states One 5 there is controversy or :iti- 
gation pen ng or caeatiened affecting cor existence, or boundaries of 
‘said district. Total ~—— Debt Gnclu ing. this issue) , $100, 000. Total 
assessed value, $1,561,8 


LAWRENCE caiere (P. O. New Castle), Pa.—BOND OFFER- 
ING.—It is reported that James R. Larmoree, Clerk Board of County 
‘Commissioners, will receive proposals until 2 p. m. Nov. 6 for $200,000 
4% % ll-year (aver.) road bonds. Int. semi-ann. Cert. check for $1,000 


like amount of bonds was offered on Oct. 14—V. 109, p. 1292. 
oa Perkins County, So. Dak.—BOND SALE.—An issue of 


$22,000 5% sewer bonds was awarded at par and interest to Bolger, Mosser 
& Williaman of C hicago, on Oct. 6. Denom. $500 or $1,000. ate Oct. 1 
1919. Due Oct. 1 1939. 
LEWISTOWN DRAINAGE DISTRICT (P. O. Portage), Columbia 
Toumty, Wisc.—BOND OFFERI NG.—Sealed bids will be Eecaived until 
ov. 8 by Harry J. Wolfrom, Secretary, for $27, Bal 6% bonds. 
Denom. $600. Int. annually payable at Portage. Due 1938 


LIMA, Allen County, Ohio.—BONDS NOT TO BE SUBMITTED TO 
VOTERS.—In reply to an inquiry, the City Auditor advises us that the 
voters will not be given an eeperwanny at the November election to vote 
on the $100,000 lighting bonds mentioned in V. 109, p. 1482. 

LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BONDS DEFEATED.— 
p= ta el 14 the $250,000 road bonds mentioned in V. 109, p. 603—were 

LONG BEACH, Los Angeles County, Calif.—BOND ELECTION.— 
On Oct. 30 an election is called to vote upon issuing $490,000 schoo! bonds. 

LORAIN, Lorain County, Ohio.—BOND OFFERING.—Chas. L. 
Patterson, City Auditor, will receive proposals until 1 p. m. Noy. 5 for 
$8, aia 5% coupon fire station bonds. Auth. Sec. 3939 Gen. Code. Denom. 

1,000 Date Sept. 151919. Prin. and semi-ann. int. (M. & 8.) payable 
at the office of the Sinking Fund Trustees. Due $1,000 yearly on Sept. 
15 from 1917 to 1934, incl. Cert. check on any bank in Lorain, or on 
any National Bank outside of Lorain, for 2% of amount of bonds bid for. 
payable to the City Treasurer, required “Bonds to be delivered and 
‘paid for at Lorain. Purchaser to pay accrued interest. 

PR gage — It _3 m. 550 000 5S. rat dg Seasongood & Mayer, of 

Nucinnati, were awar , 16-year (average) park and 
playground bonds for $56,605, equal to 101.080. a 2 

LOS BANOS, Merced County, Calif.—BONDS VOTED.—According 
to Saree $20, 060 bonds were authorized by a vote of 68 to 29 at a recent 


SORINNEY. CoBin County, Tex.—BOND OFFERING.—Until 4 p. 


Nov. 6 ils will be received by E. 8. Brown, City Secreta: for the 
100, "S. % city hos anges building ges authorized by a veep at 270 to 
at the election held Sept. 9 109, 1386. _Denom. $2,500. Date 
Jan. 11920. Prin. and semi-ann. ff. payable at oy gd or New York 
City, N. Y. Due 1960. 960. Cert. check or for $1,000, payable to H. A. 


Finch, Mayor, aoe, wentes that’ the principal — 
outstanding cs always been pro oad and that the 
prinelpal nd interest on any ze 


never contested the payment of =, — 

Actual valuation of bl ae i aioe 
ua uation of taxable property est ) 

Assessed valuation 1918_ — ata et ee a 

“Total bonded debt, including this issue___..........._____ 

Water works debt, included in above____ 

Bonds on hand in sinking fund 

sinking fund 

ne toe 


Paki a accel andanabeeeaiie oo 






REE OES Settee d aed tedtk 





semi-ann. Due $5,000 yearly vs recently 1921. 
ome Marsha! Seunte, Okla.—BOND SALE. —Geo. W. & J. E. 
Piersol of O ma City have been awarded $12,000 5% ‘‘Board of Educa- 
tion” bonds. Denom. $1,000. Date March 18 1919. Prin. and semi-ann. 
= £ M.&S8. & 8-) payable 7 the Fiscal Agency of Oklahoma in New aio City, 


MADISON, Lake County, So. Dak.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Oct. 27 by W. McRae, City Auditor, for 
$25, 000 1035 % 72 ~~ % al eeaen “water bonds. Denom. $500. Date Nov. 1 

919. Cert Treas- 


ified check for $500, payable to the City 
arer, an Shona ed debt (excluding this issue) Oct. 13 1919. $204,000. 
wba vey debt  omned sii; 002. Sinking fund, $15,107. Assessed 


MADISON COUNTY (P. O. Canton), Miss. a OFFERING.— 
Proposals will be ‘eave until 32 m. Nov. 4 by D. McCool, Clerk of 
Board of County 8 grow for $100,000 bb Eg bonds at not 
ex 6% interest, authorized by a vote of 436 to 164 at an election held 

t. enom. $500 or $1,000. * option of Date Nov. 1 
1919. Int. semi-ann., payable at the office of the — ‘Treasurer. 
Due mo zeny as follows: $1, 1920, $2. 000 1921, $3,000 1 22° $4, 00 1923 
to 13 7, inel., $5,000 1928 to 1930. incl., $6,000 1931 to “1984, inel., and 
$7,000 1935 to 1939, incl. Certified check for $2,500 required. Official 
circular states that there is no ye or litigation of any kind about 
this issue and that no = ue of county bonds has been ny 
and that the Fg ot gd terest on all 1 county bonds have always been 
promptl ‘otal debt (including this issue), $26 oh aoe. 
Reseased vale alue 1919, $10.1 ist ora: Estimated actual value, $20,000,000 
Population 1910, 33, 


MADISON COUNTY, DRAINAGE DSTEICE NO. 4 (P. O.  agiaaee). 


Tenn.—BOND OFFERING.—J hrock, County Judge ve 
bids until 11 a. m. Nov. 5, it is reported, for $82,500 6 hae Int. 
sé -ann. 


MANCHESTER, iiicherew h County, N. H.—TEMPORARY LOAN. 
—On Oct. 1 of $300.000 dated Oct. 17 1919 and maturing 
April ~* i930 was wont Re to Se eet an Boos & Hutzler of Boston, on a 


4.23% interest basis, plus a premium of 

MANNING, Clarendon County, So. Caro.—BOND SApe a 
Carolina Bond & & Mortgage Co. of olumbia recently purchased, i 
ported, $45,000 paving bonds. 


MANSF gues of 61-5 year County, Ohio.—BOND SALE.—On Oct. 21 


the 4 issues of 6% 1-5 an serial paving bonds, dated Sept. 1 1919, eg 
yoo ee awarded to 


ee, Eee NG (100.539) amd in ee eee 


MANSFIELD SCHOOL DISTRICT . O. Mansfield), ptchioné 
school, bonds Ohio.—BOND ELECTIO. question of issuing $1, 
nds Sir a ceccad Gadew the cout an the aeolian 06 Ue & 


Nov 
MARBOE jE AINAGE DISTRICT NO. 12, Sargent County, No. 
ie LE.—On Oct. 7 an issue of $23.3 200. 13 4% 10-year (opt. ) 
gt was awarded to the State of orth Dak at par. 
Donen. $1 ,000. Interest annually. 
op MAREESAN Green 


Lake County, Wisc.—BOND OFFERING.— 

cae Village Clerk, will receive bids until 9 p. m. Nov. 4 for the 
at 006 5 aad yor serial water-works and sewerage bonds mentioned in 
1.500.000." 


ate Feb. 1 1920. Int. semi-ann. Assessed value over 


MARQUETTE, penrgmette County, Mich.—BOND OFFERING.— 
Jos. F. Anderson, Or ay will receive proposals until 12 m. Nov. 3, 
it is reported, for $100,000 4% % pay ome, Nags) hydro-electric bonds. 
Int. semi-ann. eine check for 1% req 

MARQUETTE, Maranetee County, Mich.—BONDS DEFEATED.— 
At the election held Oct. 6 (V. 109, p. 1100) the proposition to issue S290. - 
yy metagyet auditorium bonds was defeated by a vote of 754 “‘against”’ 

“for 


MARSHALL COUNTY. La. o. O. Plymouth), Ind.—BOND OFFERING.— 
Geo. maty Tr , will receive bids until 2 p. m. Nov. 2 ~~ 
$16, 000" as Teese aayder ¢ et al. road bonds. Denom. $800. 
day of aale. Int. & N. Due $800 each six months from May 15 vo2t 
to Nov. 15 1930, bates. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
He O. McCord, County Treasurer, will receive bids until 12 m. as Hf 3 
for $2,800 Halbert "Twp. and $8,600 Mitcheltree Twp. 4% % road bonds 


MAUMEE, Lucas County, Ohio.—BOND SALE.—On Oct. 18 the 
$4,000 5% % 1 -10-year serial coupon water-works bonds, dated Sept. 1 1919 
(V. 109, p. 1293), to Tucker, Robison & Co. of Toledo at 
par and interest. 


MEDINA VILLAGE SCHOOL DISTRICT (P. O. Medina), Medina 
County, Ohio.—BOND SALE.—The follo is a list of bidders for the 
$9, “1388. 400 534% 11-15-year serial school bonds offered on Oct. 18—V. 109, 


p. 
Nam Premium. ame— 
Tillotson-Wolcott Co., Cleve$194 58/| Stacy & Braun, Toledo_---_-- 00 80 
Spitzer-Rorick & Oo-. Toledo 247 + > ee, Niles & Co., Toledo. 305 50 
soaccen & & Co., 303 00); W.L. Slayton & Co., Toledo. 194 58 
ood & Kann er, ‘Cinda 348 00 Terry, Bri, i) & Co., Toledo. 301 74 
cor’ ell & Co oledo____ 205 40} New First Nat. Bk., Col__-_- 346 3 
ational Bank, Col__.. 267 00 


were award 





Fr C. Hoehler & Co., Toledo. 169 50|Sidne Spitzer & Co., Toledo 
National Bank, Col-_-______- 326 75} Ohio 
R. E. Deweese & Co., Toledo 266 66 


METHOW-OKANAGAN IRRIGATION DISTRICT, Wash.—BONDS 
VOTED.—At an election held Oct. 4 $8,500,000 bonds at not exceeding 
6% interest, carried. Due yearly from 1935 to 1960,incl. A.J. O'Connor 

is District Secretary. 


MICHIGAN (State of).—BOND SALE.—On Oct. 20 the $1,500,000 

4\%% 15-yr. coupon road bonds, dated Nov. 1 1919 (V. 109, p. 1386) were 
awarded to Matthew Finn, of Detroit, for $1,528,200, plus accrued interest, 
equal to 101.88. Denom. $1,000. int. J.& D. Other bidders were: 





Potter Bros. & Co. and Barr & Schmeltzer, New York__._.__- $1,527,980 
Rc TER NC ais ines se ae oo anenebiniinal 1,510,805 
Harris Trust & Savings Ba a CH 6 in sc ndudanebecwbtlen 1,509,900 
Sn: SPUN SR, a doadamenbamed 1,505,451 
Watling, Lerchen & Co., Detroit i ak ini incnies ORR 1,501,411 


MILLARD COUNTY (P. O. Fillmore), Utah.—BOND OFFERING.— 
C. H. Day, County Clerk, will receive bids until Nov. 4 for $360,000 5 
10-20-year court house and road bonds authorized by a vote of 781 to 2 


at an Sietion held Sept. 30. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wisc.—BOND OFFER- 
ING.—Proposals will be gecetved until 3 EXD m. Nov. 6 by John Rutkowski, 
County Treasurer, for $300,000 5% 120- ery serial county hospital bonds 

Denom. $1,000. ‘Date Oct. 15 1919. Prin. and semi-ann. int. 
(A. & O.), payable at the office of the County Treasurer. The legality of 
this issue ren approved by the District Attorney of Milwaukee County. 


MINNEAPOLIS, Minn.—BONDS 70 BE OFFERED SHORTLY.— 
We are advised that the city is about to sell $500,000 Board of Education 


Funding $100,000 Main Sewer bonds but the date of sale has not 
been fixed at this time 
pea rerre PASTA COUNTY (P. O. Rows Falls), So. Dak.—BOND 


ELECTION.—An election will be held Oct 
Eouing $6-000.000 5% 20-year road bonds. 


ns vilage Ch Stark County, Ciie,—-BOND OFFERING.—E. V. Sim 


. 28 to vote on the question of 


son lerk, will receive proposals un’ Fly Nov. i Se $32; 
6% cou bonds. ‘aut Sec. 3916 G en. Code. 1 
ate Oct, "1 ate? $500 each six = aah ear A | 


nt. et 9 Due 


1925 to Oct. 1 1936, ert. check for $300, payable to the V 








Oct. 25 1919.] 


Treasurer, required. Bonds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest. 

MINNESOTA (State of) HR a ag Se Sele OFFERING.—Until Oct. 27 
the State Board of Control Paul) will receive bids for $5,000,000 
soldiers bonus te 4 oe Hanky 


MINOT, by at —— No. ig ey BIDS yey —wNo bids 
were received for the 5,00 3% 20-year sewerage-disposal bonds offered 
on Oct. 13 (V. 109, 4g 1482) 


MODESTO SCHOOL DISTRICT, Stanislaus County, 
BOND OFFERING.—Newspa = state that $300, 
grammar nig school bene of ered for sale on Oct. 30. 

MOFFAT COUNTY SCHOOL 5 jhe +3 hoe ong b (P. pak Craig), 
—BONDS ToD AND BOND SALE 2 $50,000 5% 
(opt.) school peared gr came baoe 


MONROE ee . O. Bloomington), Ind.—BOND SALE.— 
On Oct. 16, it is 50,000 5% 20-year county bonds were awarded 
to the Meyer-Kiser Sik at of Indianapolis, at 102.228. 


MONROE GRADED SCHOOL ener olay le @- O. Monroe), Union 
-— BON: D sate = rage Be - Hoehier & 


Calif .— 
high and 


eo 


Comets ih ae nae eat (with: privilog 
were aw: e coupon e 
of bends. alts. TP 191d -V 109. Do 1386 at 102. 


tion) 

. Other ‘bidders Mt ghod 
30 | Stacy © Braun & Mayer..... $50,680.00 
i ee alata esen 50,506.29 


Tilloteon « Wolcott Co__ 50,765.00| A. 50,317.00 
& Co 50,720.00 


PReGGen & Osc cncance ° 
MONTGOMERY, Fayette Count W. Va.—BOND SALE.—An 
issue of $30,000 paving and sewer bo wee was recently sold to local banks. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—NO BIDS.— 
There were no , bidders for the $10,800 444% road bo: ed offered on Oct. 15 
oa Pp. 


yg ted COUNTY (P. o.. Heppner), 
J. Waters, County Clerk, 1 receive ids until 10 a. m. Nov. 12 for 
$170,000" % road bonds. “Sa ,000, $500 and $100. Date 
Nov. 1, 1918. Int. M-N. Due Nov. 1 1929. 


__ MOUNTAIN HOME, yoo Come eo BONDS AUTHORIZED. 
ordinance been tnarkiing lic 


the issuance of $10,000 pub 
park Saprovenent — 


MOUNT a Se Wa i pene County. Ke Cove Pon? OFFERING.— 
Proposals wi until 5 p.  B. Breazeale, Town 
Clerk, for $170.0 000 5° 5% coupon (with, wan: 0 pe SR ve, local impt. 
bonds. Denom. $1, > ate ruse 2 1919 a .— semi-ann. int. 
payable 4 the ow. s. lg & T early on Jan. 12 
a_ follow $15,000 1921 to 1923" In G°-'s10.006 bon 15,000 1925 and 
£936. $10, 000 1927 and $1,000 igas to 1932, incl. ert. on an 

ncorpora rated bank or trust company for 2% of the amount of bonds bid 
5 payable to the above re required. . purchaser will be furnished 
with the opinion of John C homson, of N. that the bonds are yalid 
and binding ap iene of the town, and a soles will be pre under 
the su n of the U. 8S. Mtge. & Trust Co., which will certify as to the 

enuineness of the signatures of the officials and the seal im thereon. 

e bonds will be ready ead delivery on or before Nov. 12 1919. 
to pay accrued interest 


MULTNOMAH COUNTY BR AINAGE DISTRICT O. i, Ore.— 
BOND OFFERING.—Proposals will eg until 2 m. Nov. 15 by 
the of County Supervisors i, f 
serial gold bonds at not exceeding 6 
interest payable at the fiscal agency 
City. ertified check for 5% 
The a Ane specowns legal gery oft 
successful bid: 
NEW HAVEN, Conn. ear re SALE. —On Oct. 23 the 2 ies of 44% 
coupon or registered bonds, ng $800,000 (V. 109, p. ) were 
awarded to the National City Co. of New York, at 101.079. 
NEW LONDON, Huron County page OFFERING.—The 
Village Clerk we eactive pro un 2 m. Nov. 3 for $5,000 6% — 
u 


works bonds. Cade. enom. $ 1 
1919. ana A. 4. SS, Due $500 each six months from Oct. 1920 te April | 
Treasurer, required. 


Cert. check for $100, ble to the Village 
Scat. tebe vered and paid for wi within 10 days from date of award. 
Peiaey tc ate anak interest 


NEWTON COUNTY (P. O 


Ore.—BOND OFFERING .— 


gt the State of ay in New York 
e amount of bonds bid for, required. 
Teal. Minor & Winfree, of Portland, will be 


- Kentland), Ind.—BOND SALE.—The 
nds off offered wi 


$5,469.43 ". “" © x serial drainage bo thout success on 
Feb. 13 (Vv. 108 99) have been purchased by A. Benema, of Rensselaer, 
at par. 


NORFOLK, Madison County, 
bids will be received until Nov. 3, 
Clerk, for the $50,000 10-20 year (opt) Pavi 
not exceeding 6% interest, recently voted—V. 
$1,000. Date Oct. 15 1919. Int. semi-ann. 


NORTHFIELD, Summit cn —~ Ohio.—BOND OFFERING.—C. 8. 


WF ng 9 yg og" PEEING eae 

cFarlan y 
 Diteit No. 14 bonds at 
109, p. 1483. Denom. 


Machwart, Clerk ‘of Village 1 receive proposals until si7o00 m. 
Nov. 11 for $73,000 5 574% a toed (village's sh fF sae bonds. Denom 
caee Oct. 1 1919: Int. A.&O. Due on Oct. 1 as follows: EB 500 
920, $5,000 1 $6 00 Ri and 19 ,000 al and 1935. 
1908" $1 ome "1027 ‘and , $12,000 1029. Certified check f 
amount of bid required 
NOS TITEL, Summit County, Ohio.—BOND SALE.—On Sept. 17 
Po & 000 i %,! -i0 yr. serial electric light ond power bonds, dated July 1 
aA 908) were awarded to Slayton & Co. of Toledo, 
"NORTH FRESNO MUNICIPAL IMPROVEMENT pisvRict NO. 1 
(P. O. Fresno), Fresno County, Calif.—BOND OFFERING.—Further 
Satatle azp 6 Rome setative os Se stews on Oct. LF of the $200 ,000 5% 
bonds—V. 109, p. 1483. Proposals f bonds will be received until 
5 p. m. on that day by Chas. Dillon. City Clerk. Denom. $500. 
Oct. 1 1919. Int. A. & O., Davable at » a5 Due yearly from Ot 


to 1940, inclusive. Cert. k for 5% of amount bid, payable to the 
Mayor and City Clerk rouuved. 


NORWOOD CITY SCHOOL DISTRICT (P. O. Hesweed) Hamilton 
County, Ohio.—BIDS. — Fie following is a list of bids received for the 
5% i387 nm Allison St. school building qa, pee on Oct. 13 


—V. 109, 

Seasongoc 2 Ware. Cin _ . .$50,505 | Bolger, Mosser& Williaman,Ch$50,265 
E.H. llins & Son, Chicago 50,462|A.E. Aub & Co., Cin_______ 

Weil, Roth & Co a PRIS 50:410| R. E. Deweese & Co., Day’n 50,155 

Ohio Nat. Bk., Columbus. .327 | Detroit Trust C Detroit__ ,065 

Prov. Sav. Bk. & Tr. Co.,Cin A, 305 | Atlas Nat. Bk., Cincinnati.. 50,050 
The check of Seasongood & Mayer, the highest der, bore a limited 

endorsement. The check of E. H. Rollins & Son was a straight certified 





check, payable without conditions. The Board of Education felt some 
doubt as to wh Seasongood & Mayer's check complied with the terms 
of the advertisement, hence reported — two bids to the Finance Com- 
mittee for conference with City Sey Solicits 


OAK HARBOR, Ostews County Obie. 5 POND. SALB. —On Oct. 14 
th 8200 000 5% 8 and $3,500 water-works 
bonds (V. = 108, D. ay were were awarded to the Geb Harbor Dente 

refunding at par ena te 


OAK HARBOR, ps wile County, Ohio.—nowD SALE.—On Sept. 1 
the 2 issues of 5% street impt. bonds, aggregating $13, 500—V. 7. 109. Dp. 1100 
—were awarded to the Oak Harbor State Bank at par and in 


OCEAN L CoEY Cape May County, N. J.—BOND poten is 
reported t arry 4 Morris. City Clerk, will receive proposals until 3 
p. ao 3 yay an issue oS Pe } 23-year (aver.) Seprovenens bonds 
pot to exceed $60,000. Int . check for 2% required 

OKANOGAN COUNTY ried id NO. 66, Weck. SOND 
SALE.—On Sept. 9 the State of Washington bid for 5\{s was 
awarded the $1,100 20-year school bonds. 109, p. 

OLD FORT SCHOOL DISTRICT (P. ©. Old Fest), 3 Seneca Count 
Ohio.—BOND OFFERING.—C. A. Stiger, Clerk Board of Ceneaeen. wi 
ve Aw until 12 m. Nov. 10 for $5,500 6% coupon sc 


recei 
Auth. . 7629 Gen. Code. m,. Date Oct. 15 4019. or 
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Due $500 each six months from Sept. 15 1930 to Mar. 1 1935,. 
eo check for 5% of amount of bid, A, to the above clerk, 
. Purchaser to pay accrued interest. 


“OLD abe sang 2 ag Guernsey the wager 4" Ohio.— BOND OFFERING... 
the follo 5% % Street iniprovement be bonds: until 12 m. Nov. 7 for 
—— bonds. 


ent 
1,650 ( Cee | bonds. Denom. mies. 
Auth., Sec. 3821 3914, Gen. Code. Date March ay Ja}8. PrincipaFk 
ann interest payable at the Village D 
bond of each issue m March 1 from 1921 to 1930, an a iy Certi-- 
fied check on a solvent task for 2% & of amount of bonds bid for, payalte to- 
0 within 


the Village Treasurer, nds to be delivered and df 
ten days from date oo auecd. oe 


OREGON (State of).—BOND OFFERING.—Proposals wil 
until 11 a. m. Nov. 4 by Roy A. Klein, Secretar oe tae aoe 
Commission (P. O. 


State Highwa a. Denom. $1, 
interest pa at the office Treasurer or 
gent of the State of Oregon in New York Git Ne 


incl. 


Fiscal 

april 1 1 25, and a like amount each Oct 1 

Stave Highway Cosamission, Taquiced. “tas fagllcy of isos obo 
way on, e y s 

been passed upon by Steter. Tecodike Palmer & od 

approving opinion will be furnished the purchaser. 

printed, executed and ready for delivery about Nov. 10 1919. 


Purchaser to 
pay accrued interest. Total Bonded Debt (including this issue), $9,590, 000. 
opulation (est.), 900,000 


Ey al Allegheny County, Pa.—BOND SALE.—On Oct. 18 the- 
$30 008 W ae - pon tax-free street repair bonds, dated Oct. 1 


387) were awarded to Septre, Leonard & Lynch, of Pitts- 
burgh, for $30, M657. 22 (102. 102.19) and interest 


OSSINING, Westchester County, N. Y.—BOND SALE.—On Oct. 21. 


the $50,000 5% i a year gold > ye funding bonds, dated Oct. 1 
1919—V. 109, tg Seton awarded to Sherwood Merrifield, of New 
York, at 104.03 and interest 


OWEN CPUNTY (P. oO. se, Ind.—BONDS NOT SOLD.— 
BEING RE-ADVERTISED.—The $27 bridge bonds offered on Oct. 
17—V. 109, p. 1101—-were not sold. tiheoe bonds are being re-advertised .. 


PAINESVILLE, Lake County Cepery ne SALE.—On Sept. 22 
the $45,000 1-9-year serial el electric-light 20,000 8-12-year serial Storrs 
8t. improvement bonds, dated July 1 ‘ois. Ree July 24 1919, respectively- 

(V.1 p. 1101) were awarded to Prudden & Co., of Toledo, at par and int 


PALESTINE, Anderson Connie, Tes Fee-— SOND SALE.—The $250,000 


5% 10-40 year (opt. +) water works ores ~? 1 1919, offered 
on Sept. 4—V. 1 p. 908—have ceorlgees piney to . Hood & Co. of Detroit. 


PALMETTO. doe County, enggheats SALE.—On Oct. 15- 
$16,000 street and $4, (000 eo 5«%% ? 20-30-year (opt.) bonds were awarded 


to John Nuveen & GC Chicago, at par and interest. Denom. $500. 
Date Oct. 11919. Int. A. & O. 


PARIS (T.) UNION FREE PCO. DISTRICT — © Fe 0 Sen. 


uoit), eida nty, N. Y.—BOND SALE.—O 000 
3e, 1-12-year h and vemuiinaion bonds, ” dated Nov. 1 1919: 
v- Bt le). were awarded to Geo. B.t Gibbons & Co., of New York 
a a 


PASSAIC COUNTY (P. O. caerenms) J.—BOND OFFERING.— 

John M. Morrison, Clerk Board o og es 
als until 2 p. m. Nov. 5 for an Lb, ors 5% coupon (with 
wg gold | road a bonds, ont to exceed 
$1, Oct. i919. Princi and semi-annual interest (A. & 0} 
a} «3 at the First Ay ieiimal Bank, of Paterson. Due yearly on Oct. 1 as 
‘ollows: $16,000 1920 to 1925, inclusive; $17,000 1926 to 1 37, inclusive. 
Certified check on an incorporated nk or trust company for 2% of 
amount of bonds bid for, payable to the ‘County of Passaic,"’ req 


PERRY COUNTY (P. O. » Exeoreiie), Mo.—BONDS DEFEATED.— 
On Sept. 16 $450,000 road bo’ defeated. 


PERRY SCHOOL TOWNSHIP (P i. oO. Gory). Clay Countian, tad 
BOND SALE. —— Sys 17 the M00 8h 3-8 year serial school- “buildin 
bonds, dated oS sale—V 7 —were awarded to the B 
Trust Co. for $11,095 00.863) con interes 


we ere COUNTY (P. E., Smet a al OFFERING.— 
neider, ae © will receive bi bids until 2 p. m. Nov. 15 for 

in $17 so a 19-20 ror oy Jail bonds recently voted (V. 109, p. 1387). 
Denom er 5 seis. Principal and semi-ann interest 


eee. as ae y Treasurer. Certified check on some 
reliable bank for $1,750, pod ny rd the County Treasurer, required. 


— < yp tre ip (P. &. Phe ann Ariz.—BOND SALE.—An issue of 
$1,' 00,000 5 3 Zo % road bonds agehoriend at an election held Sept. 23 have 
been sold to Powell, Garard & Co., of Chicago. 


PINAL COUNTY (P. O. Florence), Ariz.—BOND SALE.—The 
$1,000,000 54%, geo pon road bonds recently voted—V. 109, p. 1387—- 
have been so owell, Garard & Co. of Chicago. Denom. $1, . Date 
Nov. 1 1919. Prin. and semi-ann. int. (M. & N.) payable at the Count 
Treasurer's office. Due $50,000 yearly on Nov. 1 from 1925 to 1944, in 


PLAIN CITY, Madison Comat, Otie.—BOND OFFERING.—K. E. 
Randel, Village * Clerk, will recei aes) until 12 m. Oct. 27 (date 

hanged from Oct. 25—V. ee. P. ye he o~ 6% refunding and 
i udgment bonds. Auth. Sec. Gen e. Denon. $500. Date 
Oct. 27 1919.__ Prin. and nha : OF, wo at the First State Bank ef 
Plain City. Due $500 yearly on Oct. 25 from 1925 to 1946, incl. Certified 
check for 10% of amount of bonds bid for, payable to the V’ ‘illage Treasurer 
required. Bonds to be delivered one paid f ad within 10 days from date ot 
award. Purchaser to pay accrued inter 


PLEASANT Bd SCHOOL aneer. Contra Costa County, 
Calif.—BOND SALE.—On Oct. 6 the wank of tend was awarded 
$12, G00 5% 1- 42 ear gold school bonds—V. 109, p. 1208—for $12. 016. 

5.134? Deno $1000” Date Oct. 11919.) Int A. & O. Other 
oovies were: 


State Board of Gostrel. ..814. 015 50 Cyrus Pierce & Co...-..-- $12,007 is 
Schwabacher & yd + illiam Cavalier & Co... 12,000 00 
Lumbermen + Trust Cit. 13'008 


PORTLAND, Middlesex Count 


Town Selectmen will receive 
4 {Age tax-free sewer bonds. 


y, Conn.—BOND OFFERING.—The 
posals until 2 p. m. Nov. 12 for $40,000 
ars o Dec. 11919. Int.J.&D. Due Dec. 1 


PORTLAND, Ore.—BOND OFFERING.—Further details are at hand 
a to the off ~ wet Fy of the $500,000 5% gold pork 5 aad D pey- 


d bonds—V. 1 Propesets for these bon 
pe until 10 a. m. + ‘aut day by Geo. R. Funk, City Auditor. bones. 
$1, . Date Nov. n. and seint-ann: int. YOM. & N.) payable 
at the office of the big! “Preagurer or in New York City, N. Due 
yearly on Nov. 1 as fo $20,000 ” $25,000 1932 


1922 to 1931, pen of 
to 1935, incl.; and $50,000 0 1936 se, 1939, incl. Cert. check on some re- 
sponsible bank in Portland for 5% of the amount of bonds bid for, payable 
to t the Mayor, required. Purchaser to pay accrued interest. 

BOND SALE.—An jesue of $400,000 6% gold impt. bonds was awarded 
on Oct. 21 to Morris B Inc. of Portland at 105.135. Denom. $1,000. 

1 1919. a aad semi-ann. int. payable at the office the 

City 


OUNTY P. O. Shawnee), Okla.—BOND SALE. 
_POTTAWATOMIE — and 000 St. Louis Twp. 6% 25-year bond. 
voted on Oct. 16—V. 109, p. tot hove been sold. 


POTTER COUNTY (P. O. Amarillo), fou-—-BOND. OF FERING.— 


Sealed bids will be peceived 00.5% a. m. Nov. we ) by R. LF ~~ a 
000 coupon road rece 
To 108, p1003.”" Denom £7 HOO,” Date Oct, 10 1919. _ Prin. and semi- 


n. int. (A. & O. able at the City Detsonal Bank, N.Y. Due $25,000 
an x ) pay: 4 


yearly for 30 years. for $10,000 req 


POTTSVILLE, Schuylkill County, Pa.—BOND ELECTION.—On 


Nov. 4 the people will vote on several issues of bonds, aggregating $470,000. 

PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Oct. . by 
County Treasurer, 


Cecil Bachtenkircher, 


for the following 414% road bonds: 
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$15. 000 Indian Creek and Van Buren Townships bonds. Denom. $750. 
6,000 Salem Township bonds. _Denom. $1, 
*isete Oct. 71919. Int. M.&N. Due one hond of each issue every six 
months from May 16 1920 to Nov. 15 1929, inclusive. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.— 
The $15, 300 jh 1-10 he serial road Londs offered without success 
Oct. 2—V. 1483—have been sold. 


ae, y a. County, Mass.—TEMPORARY LOAN.—A tem 

rary loan of $200,000, dated Oct. 24 1919, and maturing Oct. 18 1920, 
as been awarded to Blake Bros. & Co. of Boston, on a 4.20% discount 
basis, plus a premium of 


RED RIVER PARISH ROAD DISTRICT NO. 3 (P. O. Coushatta), 
La.—BOND OFFERING.—J.T. Thomas, Clerk of Police Jury, will receive 
bids until Nov. 19 for $31,000 5% road bonds. Prin. and semi-ann. int. 
(M. & 8.) payable at the C anal-C ommercial Trust & Savings Rank of New 
Orleans, at the Parish Treasurer's office. Due on Sept. 15, 1920 to 1959, 
incl. Certified check for 2%% required. 


RED WING, Goodhue County, Minn.—BONDS NOT OFFERED AT 
PRESENT.—Owing to the fact that the present electric company has re- 
duced its rates, it appears that no attempt will be made at the present time 
to nce the $350,000 municipal electric-light-plant bonds voted during 
. 108, p. 1959—on the market. 


+ BR ie Sauk County, Wisc. —CORRECTION .—We are ad™ 
vised by A. F. Niebuhr, City Clerk, that the bonded debt of this city is 
$67,500, not $57,500 as reported by him in V. 109, p. 1483 


REXBURG, Madison County, Idaho.—POND SALE.—A syndicate 





headed by Be nwell, Phillips, Este & Co. of Denver have heen awarded | 
$70,000 sewer, $12 000 fire department and $10,000 bridge 6% 10-20-year 
(opt.) bonds.’ Dated Oct. 1 1919. Denom. $1,000. Interest J. & J. 


New York payment. : 3 
Financial Statement. 


es DR sn ee Fc cece ee ib $2,500, 900 
pS Ei Si AES Se ee a SPE 1,361,575 
Total debt with this issue____._.__...._.__- PEE ECA SS - 157,000 
Se I ne De eee 35,000 

rs te beasowe maaan $122,000 


Population, 4,500. 


RICHLAND RURAL SCHOOL DISTRICT (P. O. Wharton), Wyan- 
dot County, Ohio.—BIDS REJECTED.—The Board of Education has 
rejected all the bids received for the $40.000 5% school-site and building 
bonds, offered on Oct. 15—V. 109, p. 1294. 


ROCHESTER, N. Y.—NOTE SALE.—On Oct. 23 the 3 issues of 8 
months notes, aggregating $385,.000—V. 109, p. 1543—were awarded to 

W. Press rich & Co. of New York, on a 4.33% interest basis, plus a 
premium of 


ROCKBRIDGE COUNTY (P. O. Lexington), Va. —BONDS NOT TO 
BE RE-OF FERED.—The $14,400 (unsold portion of an issue $28,000) bonds 
+ npr = but not sold on Sept. 18—V. 109, p. 1388—will not be re-offered 
‘or sale. 


ROCKINGHAM COUNTY (P. O. Wentworth), No. Caro._-BOND 
SALE.—The $300,000 5% 1-25 year serial coupon (with privilege of regis- 
eotee) ont and bridge bonds, dated Oct. 1 1919 offered on Oct. 20— 

109, p. 1484—were awarded on that day to Redmond & Co., of N. Y. at 
160. 38, 4 ‘basis of 4.95%. 


ROCKLAND COUNTY (P. O. New City), N. Y¥Y.—BOND SALE.— 
‘On Oct. 14 the $45,000 5% 1-15 year serial gold registered tuberculosis 
hospital bonds, dated Oct. 1 1919 (V. 109, - 1484) were awarded to Sher- 
‘wood & Merrifield, of New York, at 104.05 


RONCEVERTE, Greenbrier County, W. Va.—BOND OFFERING.— 
Proposals will be received until 12 m. Nov. 1 by A. 8. Woodhouse, City 
eer for $20,000 6% water bonds. Date Nov. 1 1919. Int. semi-ann. 

Due $1,000 yearly on Nov. 1 from 1920 to 1939, incl. 


RUPERT LOCAL PAVING SMEDOVEMENT DISTRICT NO. 1 
P. O. Rupert), Minidoka County, Idaho.—BOND SALE.—An issue of 
$95,000 7% tax-free gold bonds has been sold. to Morris Bros., Inc., of 
Portland. Denom. $1,000. Date Aug. 15 1919. Prin. and semi-ann. 
int. (F. & A.) payable at the office of the City Treasurer or at the National 
Bank oe Commerce, N. Y.. at option of holder. Due yearly on Aug. 15 
as follows: $14,000 1920 and $9,000 1921 to 1929, incl. 


RUPERT LOCAN SIDEWALK PR VENET DIeTRICT NO. 4 
- O. Rupert), Minidoka County, Ida.—BON. LE.—Recently 
orris Bros., Inc., of Portland, oa Me $125, 000 re, tax-free gold 
bonds. Denom. $1,000. Date Aug. 15 1919. Principal and semi-annual 
interest (F. & A.) payable at the National Bank of Commerce, New York. 
pe ze pearty on Aug. 15 as follows: $17,000 1920 and $12,000 1921 to 1929 
clusi 


SF. PaAlerss COUNTY ROAD IMPROVEMENT gin 3 NO. 4, 
Ark.—DESCRIPTION OF BONDS.—The $200,000 54% bonds awarded 
during July to Whitaker & Co., — St. Louis—V. 109, p. 507—are in denom. 
of $1,000 and are dated Aug. 1 1919. Prin. and semi-ann. int. (F. & A.) 
payable at the St. Louis Union Trust Co., St. Louis. a hee! on Ft, 1 
as follows: $9,000, 1920 and 1921; $10,000, 1922; $11, , 1923 to 1925, 
incl.; $13,000, 1926 and 1927; $14,000, 1928 and 1929: $16,000, 1930 and 
1931; $17. 000, 1932; $18,000, 1933 and 1934. 


ad PETERSBURG. Pinellas Count » Fla.—BOND SALE.—On Oct. 

: Grant & Co., bidding 103.10 and interest were awarded the 

$250.00 5 534% 30-year impt. bonds, dated July 1 1919—V. 109, p. 1388. 
ere: 


Atlan. Nat. Bk., Jacksonville 'Trust of Georgia.__.....___- ) 
Central Nat. Bk., St. Bevers 102. 25| Well, ‘Roth & Co___._____.. + 100.00 
DE GE tice auwancimcdc sus | Stacy & Braun._.._..-_-... } 


SALEM TOWNSHIP A %. Wapakoneta), Auglaize County, Ohio. 
—BOND OFFERING.—J eed To wnship dlerke will receive Seoposais 
until 12 m. Nov. 6 for the following 5% road bonds: 

9,800 Benton-Lewis Road impt. bonds. pen. $980. 

6,100 Millisor Road impt. bonds. Denom. $610 

9.200 Salem-Noble Joint Twp. Road T52 impt. bonds. Denom, $920. 

Date Sept. 1 1919. Int. M. & 8S. Due $2,510 (1 bond of each | 

on Sept. 1 in 1920 and 1925, and $5,020 (2 of each issue) yearly on > gy 
from 1921 to 1924, incl. Cert. check for 2% of amount of bonds bid for. 
peyeble to the Township Treasurer, required. Bonds to be delivered and 
The § d for within 20 days from date of award. Purchaser to pay accrued int. 
~ $9, oot x $6,100 issues were offered without success on Oct. 3.— 


‘aan CITY 5 pa pa DISTRICR (P. &. Sac City), Sac > County, lowa. 
—BOND SAL Ee wapapers state that the $100,000 5% school bonds 
pea on Aug. 14 ( Dp oe ae ve been awarded to the White-Phillips 

Co., of Lane. 28 6” at 102.53 


SANTA CRUZ fiche. (P. = Nagales). Ariz.—-BOND SALE.— 
A OO ty Re At Fo 
e@ year fun ct 
V. 109, p. 1203—at 95.50 and interest. at 
A bid of 95.00 was also received from Sidlo, Simon, Fels & Co. 


SANTA ROSA COUNTY (P. O. Milton), Fla.—BOND CPFEBING — -— 
According to reports proposals will be received until 12 m. Nov. 11 
W. Thompson, Clerk Board of County Commissioners, for the LI 000 000 
6% x as ear special road and bridge bonds offered without success on Sept. 
1— 09, p. 1003. Int. semi-ann. Cert. check for $500 required. 


~ SEASIDE PARK, Ocean County, N. J.—BOND OFFERING.—Aaron 
.. itbers, porgnge Chere Clerk, ba receive pooh —_ 11.30 o. ™. ov. 1. 
4 issue year (aver.) boardwalk bonds no’ 

Gdaseling 045.400, Int cambane "Octe choke kc 2% required. 


SENECA coCEry re oO. Wetertnc). N. Y.—BOND SALE,—On 
Oct. 21 the $51,135 5-2 serial road bonds—V. 109, p. 1543—were 


awarded to Sherwood & ‘Merrifield of New York, at 100.43'as 4s. 


SENECA Fouls. Seneca County, It. Yr BOWD SALB. -—On Oct. 20 
the 000 5-7-year serial w ard 
to'O'Brinn. Posies & Gon a Batelon at 100280 te Wee ew 

Play ty i COUNTY (P. O. Shelbyville), Int.—BOND anne. — 

will receive proposals until 10 a. m. Oct. 


Brewn 
Sa for the tallom tee Lhe end bees 








$8. 820 - Newcomb et al. Shelby & Hendricks T¥ps. bonds. Denom. 


16,420 os C. Cotton et al. Union La! bonds. Denom 21. 
7,220 Carey Hosler et al. Brandywine Twp. bonds. ogg 


7,440 D. H. Tucker et al. Mor . bonds. Denom. $372. 
14,400 Alonzo Rhodes et al. Marion ep. Senta. Denom. $720. 
7a pre 7 ae ae Noe et al. brandywine To 7.4 ponds. Denom. $351. 
13,4 Yarling et al. Addison Denom. $672. 


Date Sept. 151919. Int.M.&N. ue °t ‘ane of each issue on Nov. 15 
oat aed ry, like amount each six months thereafter up to and including 
ov 


SMITH COUNTY (P. O. Tyler), Tex.—BONDS REGISTERED.— 
oO 8 $300,000 5% serial bonds were registered with the State Comp- 
roller. 


SOCORRO, Socorro County, N. Mex.—BOND SALE.—An i of 
$5,000 6% school- building bonds was recently awarded to Bosworth, 
Chanute & Co., of Denver. Denom. $500. Date Sept. 1 1919. Principal 
and semi-annual interest (M. & 8S.) payable at Kountze Bros., N. Y. Du 
on Sept. 1 as follows: $500 1929, $500 1931, $500 1933, $500 1935, $500 
1937, $500 1940, $500 1942, $500 1944, $500 1946 and $500 1948. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 18 (P. O. Socorro) 
N. Mex.—BOND SALE.—An issue of $8,000 6% 10-30 yr. (opt.) school 
bonds has been sold to Sidlo, Simons, Fels & Co. of Denver at par. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 38, N. Mex.—BOND 
SALE.—An issue of $1,200 6% 10-30 yr. (opt.) school bonds has been sold 
to Sidlo, Simons, Fels & Co. of Denver at par. 


SODA SPRINGS LOCAL SIDEWALK IMPROVEMENT DISTRICT 
NO. 3 (P. O. Soda Springs), Idaho.—BOND SALE.—Recently $30,000 
’ & gold tax-free bonds were sold to Morris Bros., Inc. of Portiand. Denom. 
1,000. Date Aug. 151919. Prin. and semi-ann. int. (FP. & A.) payable at 
the office of the City Treasurer or at the National Bank of Commerce, N. Y. 
at option of holder: Due $3,000 yearly on Aug. 15 from 1920 to 1929 incl. 


SOMERSET, Perry County, Ohio.—BOND ELECTION .—It is re- 
ported that at the fall election the people will vote on a proposition to issue 
$18,000 paving bonds. 


SOMERSET, Somerset County, Pa.—BOND ELECTION .—tThe citi- 
zens on Nov. 4 will vote on the question of issuing $75,000 high-school- 
building bonds, according to reports. 


SOUTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
It is repeated that P ter J. Coakley, Treasurer, will receive bids until Oct. 
28 for an issue of 5% 8% yr. (aver.) water bonds not exceeding $75,000. 
Int. semi-ann. Cert. check for 2% required. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.—On 
- zi the 3 issues of 5% 9 % coupon bonds—V. 109, p. 1388—were awarded 
as TolOWS: 
$12,500 special assessment Wilmington Road impt. bonds, to the Ohio 

National Bank, of Columbus, at 101.208 and interest. Due 
$1,000 on Oct. 1 in 1920, 1922, 1924, 1926, 1928 and $1,500 on 
Oct. 1 in 1921, 1923, 1925, 1927 and 1929. 

24,000 special assessment Bayard Road impt. bonds, to the Ohio National 
Bank, of Columbus, for $24,302 (101.258) and interest. Due 
$2,000 on Oct. 1 in 1920, 1921, 1923. 1925, 1926, 1928 and $3, 000 
on Oct. 1 in 1922, 1924, 1927 ‘and 1929. 

2,500 land purchasing bonds, to W. L. Slayton & Co., of Toledo, at 
1. , - interest. Due $500 yearly on Oct. 1 from 1921 to 

25, inc 


SPOKANE COUNTY( P. O. Spokane), Wash.—BOND OFFERING.— 
If is stated that the County Commissioners will receive bids until Dec. 9 
for $450,000 road bonds, being part of the $3,500,000 bonds authorized 
during July (V. 108, p. 2359). 


STANFIELD, Umatilla County, Ore.—BOND SALE.—The $30,000 
6% water-work bonds offered on Oct. 1—V. 109, p. 1295—have been sold 
to Keeler Bros. of Portland. 


STAUNTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
erey)., Miami County, Ohio.—BOND SALE.—During September the 
$90,000 5% 4-28-year serial school erection bonds dated Sept. 15 1919— 

- 109, p. $03—were awarded to the Troy National Bank at par and int. 


MY Oty oo COUNTY (P. O. Duncan), Okla.—-BOND SALE.— 

he $150,000 5%% a feel serial court house and jail bonds voted on 

Sept. 30—V. 109, p. 1484—have been sold to A. J. McMahon-of Okla- 
oma City 


STRATFORD, Marathon County, Wisc.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p.m. Nov. 4 by F. J. Curtin, Village 
Clerk, for $340,000 5% 1-20 year serial water and sewerage bonds. Date 
Feb. 1 1920. In . semi-ann. 


STRYKER, Williams County, Ohio.—BOND SALE.—On Oct. 13 the 
$25,000 5% coupon paving bon $ (V. 109, p. 1295 )were awarded to the 
Exchange Bank of Stryker at par and interest. W. L. Slayton & Co. 
= 225: ,062 50 and interest, the village to pay $790 for printing of 

on c 


STUART, Palm Beach County, Fla.—BOND SALE.—On Oct. 6 
it is stated, the $60, ed 6% 6-25 year serial street, bridge. fire hall and fund 
ing bonds—V. 109, Pp. 1295—were awarded to the United States Trust Co. “ 
of Jacksonville, at 

This item was inadv Nartontiey reported under ‘‘Ohio’’ in V. 109, p. 1543 


SUGAR CREEK TOWNSHIP (P. O. Sugar Creek), Jackson Count 
Mo.—BOND ELECTION .—A proposal to authorize the issuance of $10, 
worth of bonds for the building of roads will be voted on in this township 
Nov. 1, it is reported. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.-—NO BIDS.—No bids 
yite cane for the "$29,590 4% % road bonds, offered on Oct. 15— 
p 


SUSSEX COUNTY (P. O. Newton), N. J.—NO BIDS.—No bids were 
received for 2 issues of bonds aggregating $70,000, offered on Oct. 6. 


SUTHERLAND, Lincoln County, Neb.—BOND OF FERING.—Sealed 
bids will be received at any time by Wm. F. Edf-Idt, Village Clerk, for the 
$20,000 6% 5-20 year (opt.) congas water-works bonds rece ntly voted—V. 
109, p. 1484. Denom. $500. Date Oct. 1 1919. Int. semi-ann. Cert. 
check for $500, required. 

SUWANEE COUNTY (P. O. Live Oak), Fla.—BONDS VOTED.—An 
issue of $700,000 30-year road bonds was authorized by a vote of 805 to 
305 at an election held Oct. 14. Date of sale not yet determined. 


SYLVANIA TOWNSHIP (P. & Sylvania), Lucas County, Obie 
BOND SALE.—The $10,000 5% 1-10 year serial road bonds, dated O: 18 
1919, offered unsuccessfully on Sept. V. 109, p. 1484—have been nell 
to the Farmers & Merchants Ba Co., of Sylvania at par and interest. 


TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 99, Tex. 
—BONDS REGISTERED .—An issue of $7,000 5% 40-year bonds was regis- 
tered with the State Comptroller on Oct. 9. 


TENSAS PARISH (P. O. St. Joseph), La.—BOND OFFERING.—Bids 
will be received until 12 m. Nov. 15 by E. F. Newell, Clerk of Police Jury 
for $750,000 5% 1- ao yeer serial coupon (with privilege of registration) road 
bonds. Denom. $1,000. Date Oct. 1 1919. Int. semi-ann., payable at 
the office of the Parish Treasurer or at the Whitney-Central Trust & Sav- 
ings Bank, New Orleans. Certified check for $18,000, payable to the 
Parish Treasurer, required. Bonded debt (exclusing this issue), $50,000. 

Assessed value $10, ,000. 


TERRELL, Kaufman County, Tex..—BONDS VOTED.—In a special 
election held Oct. 10 the citizens of this city voted overwhelmingly in favor 
of the issuance of $200,000 water impt. bonds, it is stated. 


TETON COUNTY (P. O. Chouteau), Ment—BOND OFFERING .— 
Proposals will be received until 2 p. m. Nov. 7 by M. O'Neil, County 
Clerk, for $150, 000 5% % 15-20 year (opt.) road bonds. Sate Nov. 1 1919. 
Prin. and semi-ann. int. (J. & J.) payable at the Minnesota Loan & Trust 
Co. “Minneapolis. Cert. check on some reliable bank for $15,000 payable 
to the County Treasurer, required. Bonds will be prepared and delivered 
and paid Se ee ee ee eee 


BOND OFFERING.—Until 3 p. m. on the same day proposals will be 
received by the above County Clerk. 4 for $100, 000 0 5 34 4%, h school bonds. 
Denem. $1,000. Date Nov. 1 1919. semi-ann. int. payable 


at the ce of the County Treasurer or ¥~ J ame Wells- Trust Co., 
Minneapolis, at option of holder. Due Nov. 1 1939, optional a 





Ocr. 25 1919.] 
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o- check on some reliable bank for $5,000 payable to the County Treas- WALLA WALLA, Walla Walla Sounty, Wash.—BIDS.—The follow 
required. Bonds will be prepares os and delivered and for at | ing bids were also recei for th ding 
time of sale at a place d ted by the purchaser. The approving Sept. 30 as reported ne 109, >. Lt ae a i — 
opinion of Charles B. Wood, Chicago, will be furnished to to the purchaser. Clack. Mendin © e Int. Rate. Amount. 
ie ft ar enda ‘o., Portland— 
een eta Lege ag tan ane D oe a r? menage | pa: (1st) Without right of prior redemption__________ a5 % $77, 652 50 
the foliowing three issues of 5% bonds, aguresatnig $330,000: tod) DOM ARM... --4~~ ~~~ wena aanha--n-0~--5 2-H abi 
$250,000 5-S0-vear we ) site-purchasing bonds, dated Oct, Ps 1919: Due 5 Smith & © es 6 o., Bort NN ie Ses Rie os a5 4% 8. 901 30 
subject to call on and after Oct. 1 1 | oaaiberniaae Wien Co. Port ortland.--.-.-....- 54 % a3. 17 50 
50,000 eaeoees po workhouse bonds, dated May t +919. Due Morri. Bros. I t Por cette BEAR lale gag On gels 514 % 5,228 75 
May 1 1949, subject to call on and after May 1 1924 pate oy al Oo. OO Rian Ane sal 5% % 13'431 00 
30,000 10-year engine-house repair bonds, dated Oct. 1 1919. Due | National City Oc” eg NO- ~~ ~~ ~~~ ------------~-- 5% 75,397 00 
is ations s ty 0.» A. I ps cies ncn ee esinttea Such pe nts 54% 33. 232 50 
Denom. “i, 000" Interest semi-annual (A. & O.—M. & N.). Certified | yin" P. Har 4 0., Seattle. -—- ------.----.---- 5*4 Zo 75,000 00 
check for 2% ‘of amount of bid, payable to the Commissioner of the Treas- |" 6)>.5 0.3) 7 Pe & Son, Seattle—Serially---------_- a5 4 % 75,642 75 
ury, poeuired. Bonds to be delivered and paid for within ten days from date E. H Rolli ax ie; tate Seetie sct ot a ae a5 % 75,217 50 
of award. Purchaser to pay accrued interest. Seattie National Bank yim ga steel tetateteheietetetetetetetetae 5% 75,057 00 
TRAVIS COUNTY (P. O. Austin), Tex.—BONDS_DEFEATED.— - Me eae a ee ee (iq. Feean ep 
Ft. + ee of $3,450,000 5% road bonds was defeated at the election Ralph Schneeloch & Co., Portland, and Security Sav- 73 70 19s 
e t. 18.—V. 109, p. 1485. ings & Trust Co., Portland..." ...........-._.- 54% 76,162 50 
TRIPP COUNTY (P. O. Winner), So. Dak.—BOND OFFERING.— | State of Washington (optional aftr one year) ____-__- 04% % 75,000 00 
Sealed bids will be received until 2 p. m. Oct. 27 by C. M. Sinclair, County Union Trust Co., Spokane... ..-.-........--.-.-.. 7° 75,105 00 
00,000 5% court house bonds. Denom. $1,000. Date | Irving W hitehouse Co. and Ferris & Hardgrove, Spok_ Bi 75,200 00 


Int. semi-ann. (J. & 
Due yearly on i. 1 as follows: $10, 
1934, $20,000 1935 to 1937, incl.; 
Oct. 1 1939. 
County Treasurer, required. 


TURLOCK, Stanislaus County, Calif.—B 


large maj rity $89, oe 5% 1-25 year school building bonds, carried, at 


an election held Oct 


VEBLEM INDEPENDENT SCHOOL DISTRICT 
ak.—BONDS WITHDRAWN 
‘TO BE OF FERED.—An issue of $20,000 $24 % % funding 


Marshall Count 
MARKET—BON. 


bonds offered on Oct. 17 have been withdrawn 


from 
further advised t that an issue of $25,000 bonds will be sold during Jan. 1920. 
VENANGO COUNTY (P. O. Franklin), Aa ape | ELECTION .— 


On Nov. 4 a proposition to issue $1,000,000 


VERNON COUNTY 
On Sept. 27 an issue of 


= VIGO COUNTY (P. O. Terre Haute), Ind. 
31 for $11,400 48& 


Pierson Twp. road bonds. 
151919. int. M 


SALE.—The $115,000 5% 10-20 yr. 108, 1 ) road 


17—V. 
Union Trust Co., Walla Walla, at 100.04 
WA 


27 for $11,240 4%% Geo. Long, Steuben Twp., 
Denom. $562. Date Oct.6 1919. Int. M. 
from May 15 1921 to Nov. 15 1930, incl. 


pO) a at Winner and Chicago. 
1931 and 1932, $15,000 1933 -_ 
$30,000 1938 and 1939 and $30,000 

Cert. check on a national bank for $20,000 payable to the 


P. O. Nevada): sags DEFEATED.— 
750,000 road bonds was defeated. 


E. Messick, Nig as! Treasurer, will receive proposals until 10 a. m. Oct, 


N. Due $570 each six months beginning May 15 1921. 
WALLA WALLA COUNTY (P. O. Walla Walla), Wash.—ROND 


p. 130—have been sold to the 


RREN, oven County, Pa. _BOND SALE.—An issue of $125,000 
4% % 12-yr. lav er.) refunding bonds has been disposed of. ; 


® WARREN COUNTY (P. O. Williamsport), Ind.— BOND OFFERING. 
—J.F. Hildenbrand, County Treasurer, will receive bids until 2 p. m. Oct. 

& N. Due $562 each six months 
Purchaser to pay accrued interest. 


considerations. 


ONDS VOTED.—By a | the $36,000 516 % 1- 


Oct. 1 1919 (V 
(P. QO. Veblem), 
FROM THE 


coupon (with 


We aré | Date July 1 1 


the market. a 


19 
ll be voted upon. S50, padi. 


—BOND OFFERING.— | George F. Vann 


bridge bonds. 
WAYNE COUNTY 


enom. $570. Date Oct. 


and bridge bonds dited State Bank of 


1919 


Int.A.&O 


Williams Cogaty. Oo 


Gravel Road bonds. 


Wash. 
Nov. 


—BOND_ OF 





City Clark, will receive 
o 
n. and semi-ann. int. (J. & J.), peyente at the inet 


oy Trust & Savings Bank, Chicago (Walla 
ay legal expenses, &c.) 
id not bid according to notice of sale. 


WASHINGTON, Fayette 


National Bank of Boston. 


WEST UNITY VILLAGE SCHOOL DISTRICT (P.O 
hio.—BOND SALE. RS $80,000 5% 1-25 
coupon school-house bonds, offered on Sept. 
purchased by the West Unity Banking Co., és par and interest 


WHITMAN CODY p-HOOL DISTRICT NO. 154 (P. O 
1 by B. F. ae § as oA Treasurer, for $5,000 10-year school 


alla 


b5% 75,000 00 
b Bid received too late for 


County, Ohio.— BOND SALE.—On Oct. 15 


36 <a t-4 — yeaa & tity’s pare) bonds, dated 
q were awar to Graves, Blanchet & Thorn- 

burgh, of Toledo. ye P38. 253.60 (106.254) and interest. ey 
WATERBURY, Conn.—BOND OFFERING.—Chas. B. Tomkinson, 


roposals uhtil 8 p. m. Nov. 6 for $200,000 . 
registration) high school bonds. Denom Oot. 


Due $20,000 yearly on July 1 from 1941 to 


Cert. check for 1% of amount of bonds bid fi 
City ‘Treasurer, required. fF Lon paneer ge 


r to pay accrued interest. 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOND OFFERING. 
—According to reports proposals will be received until 12 m. Nov. 10 by 

e. © ak Boose of County Commissioners, for $75,000 5% 
nt. semi-ann 


(P. O. Wooster), 
Oct. 20 the $15,735 5% 1-6-year serial bonds were awarded to the Farmers 
a Phd a ae at par a oo as" 
remaining two issues 0: 2-7-year serial roa on ag atin: 183,000, 
were awarded to the three banks of Wooster at par an nd int. 5s 


Cert. check for 2%, required. 
Ohio.—BOND SALE.—On 
At the same time the 


Date Oct. 1 


- West Unity) 
ear 
4 je been 


- Colfax), 
G.—Proposals will be received until "10 a. m. 


6 (V. 109, p. 909 








WARREN COUNTY (P. O. Bowling Green), Ky.—-BONDS VOTED.— | bonds, at not exceeding 6%. Denom. $500. Certified check for 1%, 
An issue of $500,100 road bonds was recently aie wo it is reported. pay able to the County Treasurer, required. 
NEW LOANS FINANCIAL | FINANCIAL 


OO a TOT 80O Oee ow-- - 


» We Always Have 
A Market In 


CITY OF 
PHILADELPHIA 


3s, 34s, 4s, 44s 
and 4s 


Biddle & Henry 


104 South Fifth St. 
Philadelphia 





TEXAS MUNICIPAL BONDS 


yielding from 
5% to 5.25% 
Circular on request 


HAROLD G. WISE & CO. 


MUNICIPAL BONDS 
HOUSTON TE 








FEDDE & PASLEY| 


Certified Public Accountants 


55 Liberty St., New Yor 





GEORGE W. MYER, JR 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 
Audits, Investigations, 
Estate Accoun 


Income Tax turns. 








Shert Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Securities 
139 Broadway, New York 


Foreign Exchange Letters of Credit 

















S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Neble & West Streets, Brooklyn WN. Y. City 





W. H. Goadby & Co. 


Members New York Stock Exchange 





Telephone Rector 5441 


(,. 74 BROADWAY NEW YOR> 











; “Reasons Why" No. 3 
Rapid Collection 
of Funds 


Ninety per cent of all out-of-town 
checks sent us by correspondent 
banks are collected DIRECT or 
through but one intermediary. 
Should not the factor of rapid 
collection of funds enter into your 
selection of a correspondent? 


The NATIONAL (iTY BANK 
of CHICAGO 


DAVID R. FORGAN, President 


BANKS AND BANKERS DEPARTMENT 


F. A. CRANDALL, Vice-President 
8. P. JOHNSO Assistant Cashier 
HENRY MEY Cashier 
Y KELLEY, win y Cashier 


JOHN BOYLE JR. 


Attorney-at-Law 


PATENTS 
OURAY BLDG. WASHINGTON, D. C. 


16 years in the examining corps of 
the United States Patent Office. 


F. WM. KRAFT, Lawy 


Specializing in Examination a ewer, of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-620, 111 W. Menree St., 
Harris Trust Buil ding 


CHICAGO, ILLINOIS 























New Jersey 
Securities | 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 
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WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—On Oct. 21 
th 120.000.4 $-16 year serial city impt. bonds, dated Oct. 21 1919— 

at 3 i= "were. awerded to Ah hn & Co. of Philadelphia, at 
12’ 529, a 4.23% basis .™ 


WILLIAMSON COUNTY (P. O. Georgetown), 


VOTED.—An issue of $1,500,000 road bonds has voted. 


WILLIAMSPORT SCHOOL DISTRICT (P. O. Willis 
coming County, mites of OFFERING. —S. » Reman wey. Wa " Chafenian-o¢ 
Finance Committee e Board recei 
Nov. pace Se00 00 4 7p fan fee so -building 


‘Denom. ” B50 Of $1,000 and 100 f 
for a! 
Due on Nov. 1 as follows: $37.( 000 1924, rie 000 1929, $57.- 


Int. M. & 2 B57 OF et Shades ae lees 


000 1934, $72,000 1939, $87,000 1944. 
$549,000. 


WILMINGTON, Del.—BOND OFFERING —City Treasurer Chas. M. 
Banks will receive bids until 12 m 27 for the following 4%. bends: 
299 400 sewer ‘and street, $87,000 water and $113 B00 bet sus 
aan $50 and multiples th Date Oct. 1 1919. Int. Aa Oo. 

$31,400 Apr. 1942; $11 000 Oct. 1 ropa. $119. 950 Apr. 1943; $31" 050 Oct. 
1943; $23,250 A . 1 1945; $129 1945; $47.900 Apr. 1 1947, 
for 2% of amount of Saas bid f for ‘oagaule to Mayor and Council 

of <2 Wikeinaton. required. 

WINN PARISH ROAD DISTRICT NO. of. O. Winnfield), La.— 
BOND SALE.—The Silverman-Huyck Co., of Cincinnati, were awarded on 
Oct, 13 the $199,000 5%, cert rene t. bonds—V. 109, p. Ss - laiea ad 
and in Denom. $1,000. Date Nov. 1 1919. int. M.& N LRT 

WINSTON: SALEM, Forsyth County, No. Caro.—BONDS — 
oY to cxceeding 99%. the question of issuing $800,000 30-year school bonds 
at not ex % interest carried at the pe met held Oct. 7—V. 109, 
p. 909. W. olcomb is Commissioner of Finance. 

WOLF POINT SCHOOL DISTRICT NO. 45, Roosevelt County, 
Mont.—BONDS VOTED.—On Oct. 11 $50,000 6 % school bonds were voted. 

WOODBINE, Harrison County, Ila.—BONDS VOTED.—The question 
of $14, town hall bonds carried, it is Pye at a recent q 

BONDS DEFEA1 TED.—The issuance of $20,000 liberty memorial bonds 
failed to carry, it is stated, at a recent election. 


WCODSDALE, Ohio County, W. Va.—BOND orrEats NG Sees 

will be received until 12 m. Nov. 8 by R. B. Naylor (P. O. 305 

ee) for o108 eo 5%, 10-24 year “ope 
—- *. Yoo le vement bo om. Date wer. 11 be 
Interest annually, y payable at “he Dollar ba tanes & Trust Co 
check for 2% of the amount of bonds bid for, payable to the Town Same. 
sioners, required. 

WOODVILLE, Sandusky County, Ohio.—BOND OFFERING.—Otis 
Bittinger, Village Clerk, will receive bids until 12 m. Nov. 5 for = Se 629 5% 
coupon Co! eo Ave sewer bonds. Denom. $525 80. Date day of sale. 
Int. —F able Samual Due one bond in one, two, three, four and five 


date. Certified check or draft on a bank in Sandusky County, 
or of $100. payable to the Village Treasurer, required. Bonds to be delivered 
one urchaser 


id for within 10 days from date of ? ceed. P to pay ac- 
interest. 
mC Yakima Count Wash.—BOND SALE.—An issue of 
$5,000 library bonds has been cold to the city at par. Yakima National 
ank ad po for 5s. 





CANADA, its Provinces and Municipalities. 

Carnac Ca TURES VOTED.—The by-laws to issue 
$8,000 fire $2,000 market building debentures carried at the elec- 
tion held Sept. 20-—V- 109, p. 1005. 


COURTRIGHT, Ont.—DEBENTURES DEFEATED.—It is reported 
that the me canepagens have defeated a by-law to issue $12,000 water works 





ommannes. Ont — DERE TUES | VOTED. —On Oct. 17 the 
a vote of 500 to 175, voted to issue the $120,000 school debentures— 
is 14 Bw 1. These debentures oil in all probability be taken up by loca¥. 
v 


LINDSAY, Ont.—DEBENTURE OFFERING.—According to reports, 
$5 000 54% debentures is being offered to investors by this 


an — of $ 
town fas 
LONDON, Ont.—DEBENTURE ELECTION.—At an Goction to be 
peg in January the en will vote on a by-law to issue $50,000 bridge 
and $100,000 reservoir debentures. 
U’APPELLE, Sask.—DEBENTURE SALE.—According to reports the 
$8, 6% ve 10-yF yr. curling and skating rink debentures (V. 109, p. 99) have 
been sold loca y- 


P meee: ed Png ate eng | TURES a ay na mcg * ois em ty 
overnment Board en village permission a! 
debentures, it is reported. ‘ se 


ST. MARY’S, Ont.—DEBENTURE REET ION. —On Nov. 10 the 
people will vote on the ae of issuing $1,Q00 debentures for a soldiers” 
clu and monument. 


SASKATCHEWAN SCHOOL DisTRsC Ts, Mi Ce th 
AUTHORIZED.—The following acco to “Financial Post’’ 
eS isa — 4 authorizations granted by the , ee Government 

m 
*Green Se v3 000 eaeate So Se 
*T ie -208|C 


Ashmore 
ee, aa 


DEBENTURE SALE.—The following bonds were sold a 
a n Vaeee. $20,000, Great West Life eS wee 
Alfred Knowles, $3,500, B Bond and Debenture Corp., D-., Winnipeg: M 

$22,500, st est y mg Winnipeg; Riverh boo Rte 
Sinking Fund Trustees; Federal, $3,000, Great West Life Assur., Wine 


THREE RIVERS, Que.—DEBENTURES NOT SOLD.—The $80, os 
6% debentures offered on Sept. 29 (V. 109, p. 1206) were not sold. 


FPAEALGAR TOWNSHIP (P. O. Trafalgar), Ont.—BOND OFFER- 
ING.—S. n, Tow p Clerk, will receive proposals until 12 m. 
Oct. 27 ay $82. OLA 23 6% 20-year debentures. 

VERWOOD, Satk.—DEBENTURES AUTHORIZED. ee village has 
been authorized to issue $2,500 electric light plant bonds, It is stated. 

YORK TOWNSHIP, Ont.—DEBENTURES SOLD IN PART.—Of sev- 
eral issues of debentures, total 577 ,564 68, offered on Oct. 6, $15,000 
6% 25-yr. debentures were awax to the Toronto Mtge. Corp. at 100.50. 








FINANCIAL 





Atlantic Mutual Insurance Company 


New York. January 24th. 1919. ed 
statement of 


The Trustees, y agent a> ae Chane es Oa submit the 


of December, 1918. ‘ 
Premiums on 


Premiums on 


Marine and Inland Transportation Insurance from the Ist January, 1918, 
the 3lst ee. ee tit pb eee Dine adhe aeSerebesesstSebtitkbme cast “= 
t terminated ist = BPR a cunsinncatnaimaniiliined 


FINANCIAL 





High Grade 
Investment Bonds 


tts affatrs on the 


$6,684.891.55 
1,072,550.96 


$7,757 442.51 








Interest ts in Banks, Trust Companies, etc............ ici i 
front received lens Taxes and itxpenses nn’... 07,884, ig $635,752.01 Municipal and Corporation 
Losses paid during the year..................-.-.------------- voc e-sccue, $4.105,073.04 Issues Underwritten 

EEE Es ww ccnckhocccccsens $239,186.51 
Re-insurances.._....----.-- 1,947.733.08$2 ,186,919.59 

$1.919,054.05 sali F iti 

ee ae ay | officers and clerks, taxes, stationery, §© 8 © _ ississippi r d - ; 
advertisements, etc..... rok SE pe tha cc see 2% sre Memmaaampb Ns 7059. $ 995,019.93 the M ppi Valley and the 





A dividend of interest of Six per cent. on te 
holders thereof, or their tatives, on and after 
urn of the tssue of 1917 will be 


outstanding cert 
their legal representatives, on and eter Tuesd 
will cease. The se a i 
i dividend o| of Fo: 
pp Rh a8. Union are entitied to 
will be issued on and after 
By order of the Board, 


— South 
ng certificates of profits will be paid to the ‘ j 

A = fouren of February next. 

redeemed and paid to the holders thereof, or 

ay the fourth of Debraacs | next, from which date all interest 

produced at the tim: of payment ani cancel 

is declared on the earned premiums of the Company for the goer 

to participate in dividend, for which, upon application 


the sixth E Ma 
STANTON FLOYD-IONES, Secretary. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 











nisin’ 

EDMUND | L. BAYLIES, PHILIP A. 8. FRANKLIN. DALLAS B. PRATT. 

OHN N. BEACH, HERBERT L. GRIGGS JOHN J. RIKER, ST. LOUIS 
CHOLAS BIDDLE, SAMUEL | T. HUBBARD JUSTUS RUPE TI 

AMES BROWN, M H. LEFFER VILLIAM J ¥HIEFFELIN, 

JOHN CLAFLIN,, CHARLES D. LEVERICH. MUL SLOA 

GEORGE C. CLARK HENRY. FORB McCR. EERY, WILLIAM SLOANE, 

J. WILLIAM CLARK NICHOLAS F. P R, LOUIS STER 

FREDERIC A. DALLETT, WALTER WOO 1D PABSONS, WILLIAM A ET. 

Sevcdustioe™  Unanes pener Geoaaee Tunney, , Adrian H. Muller & Son 

VA vw. 
G. STANTON FLOYD-JONES, JAMES H H. FOST wae RICHARD H. WILLIAM a . u 


CORNELIUS SLDERT, President. 
ARSONS, Vice-President. 
CHARLES E. Pay. 24 Vice-President. 
WILLIAM D. WINTER. 3rd Vice-President. 


LIABILITIES. 
and Losses Unset- 


WALTER WOOD 


— 





ASSETS. 
United States ani State of New York 
Bonds 




















AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 











Estimated Losses Regular Weekly Sales 
biinadedthittibbnnaesandéeds 3,463,000.00 tled in process of ustm .----8 4,557,029. 
Btock of the City of New York and pio tga Premiums 8 on Unterminaced itis: --* 1'00'934.39 OF 
, ° t+) nteres 
Stocks and Bonds of Rallroads...._. 3,069,879 .85 U RR is ae 16, . 
Other Securit 5 ta" Banhis aaat ¥en 386,410.00 Retura Premiuns MIs @iascdietionte 29.017 8 STOC KS and BONDS 
axes npaid wre t ett ter rt eater ,000. 
Dc. citiiainetratmenee 1,000,000 . Re-insurance Premiums ermi- 
Real Estate coz, Wail Street, Wiliam ” : or 7 Te seme EVERY WEDNESDAY 
Real Meccte on Beaten Ictund “Goal nee pensation, ere.” 7 139,296.10 
under hapter 481, Certificates’ of Profits Ordered Re- oe, At the Exchange Sales Rooms 
{Sits shathpohenesooses 75,000.00 deemed, Withheld for Unpaid Pre- 14-16 Vesey Street 
| Premium Notes...............-... 663,439 .52 (RRR i aE RE iN © ieee 22,592.54 
Bille Receivable................... 716,783.36 | Income Tax Withheld at the Source_. 3,739.93 
| Cash pay losses of pate a Certificates of Profits Outstanding... 6,140,100.00 — — oe 
' in foreign countries_............. 286,904.00 | Balance ................... suéece J 2 cr 
Cash in Bank and in Office......... 1,972,809.61 CAE TDAS FA ORS 
Queensland a = 4,765.00 
376823.401.4 toma | JAMES TALCOTT, Inc 
Balance brought down.............-.---------- an ascii plimethneanaeounbandooanecoes ‘ounded 1354 
Interest on the Sist day of December, per. Wis, a i eee eet v 
Rents due and accrued on ist day of December, 1918, amounted t0._...-............ 23.106.40 225 Fourth Ave., NEW YORK 
due or accrued, in companies authorized in New York, on the Sist day of 
Sate leer anti n n Pondiame lives: ls migra 462,184.31 Textile Factors and 
weather f= Valne given ~~) enbabemgemmnsicnensendse Staten inand 63,700.00 Commission Merchants 
The teas did” Stier “Securitas “eceeta the | OT ape > ree 





Foreign Accounts Solicited. 





Cable Address— Quomakel 








Oct. 25 1919. 
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Trust 1: Comienion 





Paul Schwarz 
Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
{5 William Street New Yerk 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Frxchange 





Geo. H. M‘Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 
Importers of Egyptian and all 
Foreign Cottons 





FOREIGN CORRESPONDENTS: 


Reinhart ia , Egypt. 
Geo. H. McFadden & Bro.'s Agency, Lima, Pecu. 


Henry Hentz & Co. 


42 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Civeral Advances “ade on Cottoe 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW TORE COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
EW york COFFEE EXCHANGE 
W YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


stephen M. Weld & Co. 


COTTON MERCHANTS 
32-92 Beaver Street, New York City 








STON, PHILADELPHIA, 
ALL BIVER, UTICA, N. Y., 
PROVIDENCE, WILD & CO., 
NEW BEDFORD, LIVERPOOL. 


ROBERT MOORE & CO, 
Mills Building 
15 Broad Street, N. Y, 
COTTON MERCHANTS 


Members New York Cotton Exchange 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
35-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
@m the New York and Liverpool Cotton Exchanges 


Hopkins, Dwight & Co. 


COTTON 











and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room &. Cotton Exchange Building, 
NeW vyoR« 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, Ma3S, 
CAPITAL, vent ~ _ SURPLUS, $2,000.000 
te j repeat ite 


WM. HUEGLE, Asst. 

ARTHUR F.THOMAS, Asst. Officer 

SEWALL E. SWALLOW, Asstt. Tr. Offr 
GEORGE H. BOYNTON, 


; Manager Safe Deposit Vaulte 
BOARD OF DIRECTORS. 
George Wiggiesewerth, 

Arthur Adams David P. Kimball 
J.D. Cameron Bradley Robert A. Leeson 
8. Parker Bremer Augustus P. Loring, Jr 
George H. Davenport 
Francs W. Fabyan Pierce 
Frederiek P. Fish Walworth Pierce 
Charlies H Foster James M. Pendergast 


ine 
; 





2) 


ENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Moarce Street 
111 South LaSalle Street 
Street Level Entrances CHICAGO 


Capital & Surplus 000 
Deposits . .. 000) 


invited 


Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accoun!s 
of banks, corporations, firms and 
individuals. 


A Bank of SERVICE 
and SAFETY. 





( 








Rhode Island 
Hospital Trust 





Company 
DIRECTORS — 
Edward D. Pearce enry D. 
Herbert 2: Well lense B, Mercmmen 
_ Sturges § William L. Hodgman 
8 O. Metcalf H. § 
W: R. Callender Rowland Hazard 
Edward Holbrook Royal C. Taft 
James E. Sullivan J. A 
M. Jackson W Cc 
¥ Matteson Horatio * ae jr 
Robert I. Goddard 
Frederick A. Ballou 
OFFICERS 
J. Wells, President 
Horatio A. Hunt Preston H. 
Vice Vice and 
Thomas H. West, Jr aon ee 
Vice ry 4. Ol 
Vice President 
John H. Wells Gilbert A. oy oy 
tary Asst. Trust 
Ernest A. Harris T. Downs 
Asst. Trust Officer ee Officer 
John E. Williams y Ag F 
Asst. Secre Ralph 8. Rie 
George H. Capron sst. Seeretary 
Asst. Seere CG, “urton Hibbert 
tie: "Asst. Secretary 


Providence, Rhode Island 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


OLARENCE H. KELSEY, Pres.Title Gu.& Ty Ce 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Band 





Gooé men, whether experienced in life insurance 
oF not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselve-, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway. New York City. 








Capital, 


This Com 
Depositary ae ie 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Aast. Secretary 


Surplus and Undivided Profits, 
y acts as Executor, Administrator, Guardian, Trustee, Court 
other recognized trust capacities. 
It allow« interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
persunal, for estates, corporations and individuals. 


EDWARD W. SHELDON, 


ANK LyMAs BAX KEEP 
oO 
Joan 3. Ase LE LEDYARD WILLIAM rf Sawer ta) 
LYMAN J. GAGE WILLIAM 8 
PAYNE WHITNEY OGDEN MILLA 


CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,672,030.00 


President 
WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. Sec’y 


CHARLES A. EDWARDS, 32d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
DIAM ROCKEFELLER BDw AB Ww. SHELDON 


THUR CURTISS JAMES 


CORNELIUS N. Bi ise. JR. 
HENRY W. de FO 

WILLIAM V VINCENT. ASTOR 
WILLIAM SLOANE 

WART TOD 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 












CASPER, WYOMING 5s 
Population 18,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.30% 


GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 5.00% 


ELLIS CO., TEXAS, R. D. 5%s 
Population 20,000—to net 5.05% 


Bolger, Mosser & Willaman 


29 So. La Salle 8t., Chicago 


$75,000 


St. Francis Levee District of Arkansas 


54% BONDS 
Due serially 1950 to 1969 
*Actual value of taxable property, 





3 yornene yi Se ges $200,000 ,000 
Assessed value xable property, 

FR ALLS PONIES BORE ST 75,000,000 
Total bonded debt..........------ 4,954,000 


Population — 125,000 


* Thesé figures do not include personal property, 
as same is not tazed for this improvement. 


Price to yield 5.125% 
Mortgage Trust Company 


802 North Broadway Saint Louis 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 





Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 
aes 
Buy and sell Secihiaematde ter Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-413 Continental & Commercial Bank Bidg. 
CHICAGO 





INVESTMENT BONDS 








’ [Vou. 109. 


Financial 








BUTLER BROS. 
CAPITAL STOCK 


—- 


Special Circular on Request 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
180 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. Ss 
& St. Louis Ry. 


Light Oo. Securities 
ST. LOUIS, MO. 


Decatur 
Nashville Railway & 


NASHVILLE, TENN., 
214 Union Street 





NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Railway & t Co. Securities. 
Nashville & Decatur RR. 
Nashville Chattanooga & St. Louis Ry. 
Municipal, Corporation & Public Utility 


nm 
233 THIRD AVE. NORTH 
NASHVILLE . TENNESSEE 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 





Cease 80% Of the Banks in 


New York City use 


NATIONAL SAFETY PAPER| 


FOR THEIR CHECKS 


George La Monte & Son 
65 Brousdwey New York 


FIRST NATIONAL BANK 
RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited 


Canada Copper Corp. 69% Conv. Bonds 


Du 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








203 $. La Salle St Chicago, Ill, 


i 
' 


nat 
P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La >alle 
CHICAGO 








53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
89 So. LaSalle Street CHICAGO, ILLINOIS 





817 Security Bldg. 


WE SPECIALIZE IN 
Brunswick-Balke-Collender Co. 6’s 
Charcoal Iron Co. of America 7’s 
Chicago Junction R.R. Co. First 4’s 
Godchaux Sugars, Inc. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
eat hone Coke Co. First 6’s 
Fred Rueping Leather Co. 6’s 


AMES, EMERICH & CO. 


106 So. La Salle St. ist Wis. Nat. Bank Bidg. 
CHICAGO MILWAUKEE 





Cuban Government 
6% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


© 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties 


Management of 
Public. Utilities. 


611 Chestnut Street 
PHILADELPAIA 


Dominick & Dominick 


Established 1870 
1156 BROADWAY 
Dealers in 
INVESTMENT SECURITI Ec 
Members New York Stock Exchangs 








Municipal Bonds 
“Are Exempt from Federal Income Taxes. 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1916 
38 South La Salle Street 





CHICAGO 














